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April March April 
1949 1949 1948 
INDEX OF TEXAS BUSINESS ACTIVITY (1935-39=—100)*........ 219.3 217.6 215.8 
Index of department and apparel store sales (10) 359.1 329.8 354.9 
Index of miscellaneous freight carloadings in Southwestern District (20) .._~>-__-~—>_—_ 128.6 133.8 161.5 
Index of crude oil runs to stills (5) 160.1 166.6 181.3 
Index of electric power consumption (15) 338.1 337.3 312.3 
Index of employment (25) 127.9 127.9 123.5 
Index of pay rolls (25)_ 267.9 267.6 244.6 
TRADE 
Retail sales, total $433,679,000 $415,163,000 $448,459,000 
Durable goods stores $159,612,000 $154,927,000 $159,481,000 
Nondurable goods stores $274,067,000 $260,236,000 $288,978,000 
Ratio of credit sales to net sales in department and apparel stores 61.5 63.8 62.0 
Ratio of collections to outstandings in department and apparel stores 50.7 52.5 52.3 
Advertising linage in 35 newspapers 37,982,923 36,248,702 35,685,772 
Postal receipts in 59 cities $ 3,645,311 $ 3,846,450 $ 3,151,845 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 268,998 266,196 263,506 
Man-hours worked in 473 manufacturing establishments (thousands) 2,918 2,980 3,154 
Crude oil runs to stills (42-gallon barrels) 44,285,652 46,652,222 50,113,074 
Gasoline stocks at refineries (thousands of barrels) 23,312 25,061 21,940 
Fuel oil stocks at refineries (thousands of barrels) 21,581 22,613 13,822 
Cotton consumption (running bales) 10,748 12,769 13,338 
Cotton linters consumed (running bales) 2,919 3,182 1,784 
Manufacture of dairy products (1,000 Ibs. milk equivalent) 68,021 43,429 58,399 
Construction contracts awarded $ 61,882,085 $ 95,858,451 $ 75,347,446 
Construction contracts awarded for residential building ===> >= _ $ 22,559,665 $ 41,273,645 $ 26,038,350 
Building permits issued in 44 cities $ 33,912,495 $ 36,272,527 $ 42,966,432 
Number of loans made by savings and loan associations 1,855 1,912 1,952 
Amount of loans made by savings and loan associations $ 6,658,028 $ 7,089,836 $ 7,927,315 
Telephones in service in 40 cities (end of month) 1,080,537 1,072,737 962,426 
Crude petroleum production (daily average in barrels) 1,911,300 2,115,900 2,419,000 
AGRICULTURE 
Ferm cash income $ 68,176,000 $ 54,513,000 $103,492,000 
Shipments of livestock (carloads) 8,428 5,628 12,414 
Rail shipments of fruits and vegetables (carloads) 3,803 3,254 11,658 
Rail shipments of poultry (carloads) 2 4 0 
Rail shipments of eggs (shell equivalent in carloads) 185 62 322 
Interstate receipts of eggs at Texas stations (shell equivalent in carloads) —_____ 18 13 44 
FINANCE 
Loans, reporting member banks in Dallas District (thousands) $ 1,054,000 $ 1,079,000 $ 1,018,000 
Loans and investments, reporting member banks in Dallas District (thousands) _____ _ $ 2,218,000 $ 2,230,000 $ 2,188,000 
Demand deposits adjusted, reporting member banks in Dallas District (thousands) $ 1,904,000 $ 1,898,000 $ 1,367,000 
Bank debits in 20 cities (thousands) $ 3,507,964 $ 3,784,132 $ 3,496,691 
Corporation charters issued (number) 370 343 387 
Ordinary life insurance sales (thousands) $ 68,623 $ 74,659 $ 64,804 
Business failures 17 22 5 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) 235,996 245,962 285,269 
Export and coastal cars unloaded at Texas ports (carloads) _—-_»_>__ 17,759 19,823 15,751 
Miscellaneous freight carloadings in Southwestern District (carloads) —-___ 146,335 153.246 183,784 
Air express shipments (number) 19,662 20,564 26,273 
LABOR 
Total nonagricultural employment 1,780,900 1,781,300 1,745,200 
Manufacturing employment. 1,449,100 1,445,100 1,406,500 
Nonmanufacturing employment 331,800 336,200 338,700 
Nonagricultural civilian labor force in 17 labor market areas 1,387,660 1,384,120 1,329,444 
Unemployment in 17 labor market areas 66,860 68,320 54,670 
Placements in employment in 17 labor market areas 22,542 20,212 26,457 
GOVERNMENT 
Revenue receipts of State Comptroller. $ 53,572,144 $ 42,435,737 $ 52,968,486 
Federal internal revenue collections. $ 86,531,012 $210,259,756 $ 91,290,705 
PRICES 
Index of consumers’ prices in Houston (1935-39 = 100) 2 171.0 170.2 171.4 
Index of food prices in Houston (1935-39 = 100)... == 212.6 209.6 219.3 

















*The composite index is made up of the indexes listed. All component indexes except employment and pay rolls are adjusted for seasonal 
variation, and all indexes are based on the average month of the years 1935-89. Numbers in parenthesis following the component indexes 
indicate the weight of each index in the composite. 
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The Business Situation in Texas 


The decline that has been under way for the last few 
months continued in most segments of Texas business 
during April, although consumer spending increased 
rather sharply for the month. The rise in department 
and apparel store sales, weighted 10% in the total, re- 
sulted in an increase of 0.8% in the composite index of 
Texas business compiled by the Bureau of Business Re- 
search. The index was 1.6% above April 1948, some- 
what nearer the 1948 level than in March, when it was 
2.7% above the preceding year. Since August of last 
year, when the index stood at 233.4, the level of general 
business has been declining gradually. For April the 
composite index was 219.3% of the 1935-39 base. 


The decline in the index of Texas business parallels 
the readjustment that has been taking place in business 
activity in the United States. Both the volume of pro- 
duction and the level of prices have continued to decline, 
and the total value of the nation’s output of goods and 
services has accordingly dropped from $265 billion in 
the last quarter of 1948 to $256 billion in the first quarter 
of 1949. This reduction has been foreshadowed in the 
last part of 1948 when inflationary pressures began to 
ease, but the decrease in the first three months of 1949 
was the first important drop since the end of the recon- 
version period early in 1946. 


The index of industrial production of the Board of 
Governors of the Federal Reserve System, which measures 
the physical volume of industrial production in the 
United States, has been falling since October. For the 
first three months of 1949 industrial output was approxi- 
mately 3% below the postwar peak reached in the last 
quarter of 1948. At the same time, price declines in the 
markets for industrial commodities continued to spread. 
Although generally small, price cuts were widespread 
and included the durable goods which had continued to 
rise throughout 1948. This trend indicates rather clearly 
that the capacity to produce industrial goods, which has 
been increased greatly since the war, is now becoming 
sufficient to supply a demand that is less intensive than 
that which prevailed during 1948. 


The Bureau of Business Research uses two general 
indexes as supporting evidence on the trend of the com- 


posite index, namely, the index of bank debits and the 
index of postal receipts. Both of these series are related 
to the general level of business activity, since they are 
in effect composite measures of total business activity. 
Debits to individual accounts of banks in the leading 
Texas cities declined 1.5% in April, after adjustment for 
seasonal variation. Since most business transactions are 
paid by check, this decrease indicates a reduction in the 
volume of transactions. The index of postal receipts in 
Texas cities, adjusted for seasonal variation, showed a 
2.6% decline between March and April, a logical result 
of the decrease in the volume of business transactions. 

Retail sales in Texas during April 1949 were 4.4% 
greater than in March, but 3.3% below April 1948. Both 
the March and April sales were adjusted for average 
seasonal variation, but it is possible that the late date 
of Easter this year may have pushed April sales some- 
what above their usual seasonal increase. The average 
of the index of retail sales for the first four months of 
1949 was 307.4, compared with 321.2 for the last quarter 
of 1948. Since there is less chance for error in the seas- 
onal adjustment for several months than in the adjust- 
ment for one month, it is perhaps safer to compare these 
two averages than it is to compare the individual months. 
But whatever comparison is made, it is evident that the 
level of consumer spending in Texas has declined con- 
siderably during the first four months of 1949. 

The explanation for the decline in consumer expendi- 
tures is usually sought in the figures on personal income 
of individuals. For the United States these data are 
compiled by. the Department of Commerce and published 
monthly as “personal income.” These data show a de- 
cline for the first quarter of 1949 of 1.4% from the last 
quarter of 1948, with the month of March 3.0% below 
the peak level of December 1948. The data on personal 
income are much less comprehensive for Texas, but the 
Bureau of Business Research compiles data on pay rolls 
and farm income, which account for a considerable por- 
tion of the total personal income in the state. Cash farm 
income for the first quarter of 1949 was 15.3% below 
the first quarter of 1948, and for April was 35.9% below 
April 1948. The Bureau’s index of pay rolls declined 
4.7% from December 1948 to April 1949. 
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The trend of industrial activity in Texas continued 
downward for the fourth consecutive month, as the 
Bureau’s seasonally adjusted index of industrial power 
consumption declined 1.2% from March. The level of 
this index in April was 5.5% below the peak reached in 
December 1948. The number of man-hours worked in a 
sample of Texas manufacturing establishments declined 
2.1% between mid-March and mid-April, and was 7.5% 
below April 1948. Total employment in manufacturing 
industries in the State fell 1.3% in April. The trend of 
man-hours and employment have coincided with the 
index of industrial power consumption, since every 
month of 1949 has been lower than the preceding month. 
This agreement among the three indexes related to indus- 
trial activity confirms rather convincingly the decline in 
industrial production that is occurring in the country 
as a whole. 

The value of building permits issued in Texas cities 
increased 14.2% in April over March, after adjustment 
for seasonal variation, but in comparison with April 
1948 the level was off 22.0%. Building permits in the 
first quarter of 1949 were 30.6% below the same period 
of 1948. The peak of the building boom in Texas cities 
apparently was reached some time near the middle of 
1948. 

Financial data for Texas emphasize the contracting 
volume of business, giving still further support to the 
belief that a substantial readjustment is underway, just 
as these data for the whole country reflect the readjust- 
ment in the nation’s business. Loans of reporting mem- 
ber banks in the Eleventh Federal Reserve District in 
April were 2.3% below March, but were still 3.5% above 
April 1948. The decline in retail sales and the virtual 
cessation of the rise in the level of inventories are suffic- 
ient to account for the reduction in the volume of loans 
outstanding during 1949. Reporting member banks for 
the whole country show a dwindling volume of real estate 
loans outstanding, thus coinciding with the reduced rate 
of building activity. 

As the demand for bank credit has receded, the Federal 
Reserve authorities have taken various actions that tend 
toward expanding the use of credit. Late in March mar- 
gin requirements on stocks were reduced from 75% to 
50%, and at the end of April consumer credit restrictions 
under Regulation W were further relaxed. Automobiles, 
furniture, and appliances may now be purchased with 24 
months instead of 21 months to pay, and down payments 
on furniture and appliances may be as low as 10% 
instead of the 15% previously required. Whereas pre- 
viously all purchases of over $50 came under Regulation 
W, now only purchases of over $100 are regulated. The 
Federal Housing Administration now permits insured 
repair and modernization loans under $2,500 to be made 
without any down payment, whereas a 10% payment was 
required before the change. Early in May reserve 
requirements for all member banks were relaxed, freeing 
approximately a billion dollars of reserves and thereby 
increasing the amount of credit that can be extended by 


banks. 


The effect of the decline in business activity has been 
felt in a widening area of the price structure, although 
the decline in the consumers’ price index was arrested 
in March and then rose slightly in April. 


NEW PUBLICATIONS 


The Bureau of Business Research is glad to announce 
that the following publications are now ready for distri- 
bution. 


1. The Proposed International Trade Organization. 
Business Leaflet Number 4, by Dr. John W. 
Gunter, Associate Professor of International 
Trade, The University of Texas. 

2. Census Tract Street Directory for Austin, Texas. 
Compiled by Dr. Carl M. Rosenquist, Professor 
of Sociology, The University of Texas, in co- 
operation with the Bureau of Business Research. 

3. Trends, Status, and Techniques of Correspondence 
Improvement in American Business. Business 
Leaflet Number 3, by Mr. Raymond V. Lesikar, 
Instructor in Business Administration, Texas 
Christian University. 

4. Present-Day Needs for Merchandise Control in 
Texas Department and Apparel Stores. Business 
Leaflet Number 2. by Dr. David J. Luck. Assist- 
ant Professor of Marketing, University of I]linois. 

5. A Selected and Annotated Bibliography of Liter- 
ature on Retailing. Bibliography Number 5, by 
Dr. A. H. Chute, Professor of Retailing, The 
University of Texas. 

6. Economic Surveys of the following counties in 
Texas: Lamar, Palo Pinto, Fisher. Jones. Erath, 
Parker, Eastland. Callahan, Stephens, Tavlor, 
Runnels, Nolan. Coke. Scurry, Mitchell, Sterling, 
Borden, Howard, Midland, Ector, El Paso, Glass- 
cock, Dawson, Martin, Shackleford, Upton. Coch- 
ran, Yoakum, Gaines, Andrews, Crane. Winkler. 
Ward, Loving, Reeves, Culbertson, Jeff Davis, and 
Hudspeth. Prepared by the staff of the Bureau 
of Business Research under a grant-in-aid from 
the Texas and Pacific Railway. Reports for the 
remainder of the 62 counties included in the 
Survey will be ready for distribution by August. 
Price: $10 a copy. 

7. Small Business Aids. In cooperation with the 
Small Business Division, United States Depart- 
men of Commerce. 

Small Plan Medical Service 
The Charge Account—A Source of Extra Busi- 


ness 

Wage Incentive Problem For Dry Cleaning 
Plants 

Open Display—The Secret of Successful Re- 
tailing 


In addition, three publications are expected from the 
press for distribution in June or July: 


1. Recent Industrial Development in Texas. Business 
Leaflet Number 5. 
2. Production and Marketing of Mohair in Texas. 
Research Monograph Number 12. 
3. Directory of Texas Management Consultants. 
Requests or orders for these publications should be 
directed to the Publications Division, Bureau of Business 
Research, College of Business Administration, The Uni- 
versity of Texas. Unless otherwise specified, the items 
listed may be obtained free of charge. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of comsumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the t of b 
more detailed analysis of retail sales trends is made in a Supple- 
ment to the Review on Texas Retail Trade. The fluctuations in 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linage and postal receipts are 
secondary trade indicators.) 





Adjustments to new postwar “normal” business rela- 
tionships continue. Although retailers and their suppliers 
have long been conscious of their inventory positions, 
many are reported to be whittling down their stocks to 
two months’ supply or less, as the lush customers’ de- 
mand shrinks to some as yet undefined “normal” demand 
based on replacement needs. Greater caution is displayed 
with buying commitments that are typically smaller, 
and order cancellations have increased. 

Although store inventories in most lines are adequately 
filled, shortages still appear in goods at prices and of 
quality and style that customers want. Utility value has 
largely replaced luxury features, for many classes of 
purchasers. Customers have been inoculated with the 
belief that added price cuts are to be expected in many 
lines; and they seem willing and able to “sit it out” 
during the price adjustment period. Meanwhile, retailers’ 
markups have been narrowed and their gross margins 
streamlined. 

Estimated total retail sales of $425,961,000 for Texas 
averaged 1.2% over March but 3.5% below April 1948. 
Nondurables rose comparatively from March, at the 
expense of durable goods; but, for the four months of 
1949, durables bettered 1948 by 3.9% while nondurables 
lagged 5.2%. 


The index of total retail sales, adjusted for seasonal 
variation and based on the prewar years 1935-39, 
recovered more to 324.1, topping the 1948 average index 
of 320.5 for the first time in 1949. The index of durable 
goods sales rose to 380.1, highest since September 1948, 
after falling to 308.0 in January from a 1948 average 
index of 362.2. The sales index for nondurables turned 
upward to 294.9 after being static around 280.0 for three 
months. Its 1948 average index was 297.8 and the 
December index, 305.9. 

Among individual retail lines, sales indexes for build- 
ing materials, general merchandise stores, and jewelers 
declined from March; but the index for automotive stores 
(375.0) reached a new high in April. Except for auto- 
motive, drug, and apparel stores, April sales indexes 
remained below 1948 average indexes, although in all 


ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 








Percent change 





Apr. 1949 Apr. 1949 Jan.-Apr. 1949 








Type of Apr. Jan.-Apr. from rom rom 
store 1949 1949 Apr. 1948 Mar. 1949 Jan.-Apr. 1948 
TOTAL ___... 425,961 1,591,769 — 8.5 + 1.2 — 2.0 
Durable goods _. 156,822 693,881 — 0.7 — 3.8 + 3.9 
Nondurable goods 269,189 997,888 — 5.1 + 4.3 — 6.2 








RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent change 

















Number of 
reporting Apr. 1949 — = Jan. pi 1949 
establish- from 
Business ments Apr. 1948 Mar. 1949 Jan. bry 1948 
Apparel stores _......__. 269 + 2.5 + 9.5 — 3.5 
Automotive stores _.....__ «262 +18.4 — 8.1 +16.8 
Country general stores _.. 61 — 4.3 + 6.1 — 6.7 
Department stores 10 — 2.9 + 5.3 — 5.1 
Pres shee 150 + 2.8 — 1.1 +11 
Eating and drinking places 100 — 2.3 — 4.6 — 0.9 
Filling stations 791 — 3.5 + 91 — 0.6 
rote % 47 +87.1 +82.1 — 0.9 
Food stores _... . 211 + 2.8 + 4.0 + 5.8 
Furniture and heostbel. . 163 —10.8 + 5.0 — 9.6 
General merchandise saeee 67 — 2.0 + 7.6 — 4.0 
Jewelry stores 45 —14.7 — 0.1 —12.2 
Lumber, building material, 
and hardware stores __ 263 —23.1 — 7.2 —16.1 
lines upward movements have been evident from the 


low points of January or February. 
Automotive stores (18.4%), shoe stores (20.7%), and 


florists (37.1%) led the sales increases, the latter two 


lines reflecting the late Easter. Decreases for April from 
1948 ranged as large as 25.7% for lumber and building 
material dealers, 19.8% for hardware stores, 14.7% for 
jewelers, and 10.8% for furniture and household goods 
stores. After adjusting for the usual seasonal changes 
between months, automotive dealers reported 11.8% and 
filling stations 12.1% larger April sales than might 
seasonally be expected; but lumber, building material, 
and hardware sales declined 8.6% more than was to be 
anticipated, and jewelry 7.0% more. 

By size of population, cities from 50,000 to 100,000 
averaged the largest sales increases (11.4%) over April 
1948. Business in towns under 2,500 decreased 6.3%, 
with sales in other sized communities little changed from 
1948. Of the 32 Texas cities reported individually, 21 
averaged sales increases for April over 1948, and 14 
had gains for the four months. Largest sales increases 
for April were reported for Waco (30.0%), Paris 
(23.2%), and E] Paso (22.6%). For the four months, 
leaders were Gilmer (14.2%), Waco (13.8%), and 
Corpus Christi (12.4%). 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent change 








Number of Jan.-Apr. 
reporting Apr.1949 Apr. — 1949 
establish- from fro from 

Population ments Apr.1948 Mar. 1949 Jan.-Apr. 
1948 
Over 100000 ............ _.1,420 + 0.2 + 138 + 0.6 
50,000-100,000 +++ s—«a222 +11.4 + 5.8 + 3.2 
sree _. 888 + 0.7 + 1.6 — 0.8 
Under 2600) 5... a» 306 — 6.3 — 21 — 4,2 








Advertising linage in 35 Texas newspapers averaged 

4.8% above March and 6.47% over a year ago. Ten of 
the papers had decreases in April, compared with 3 in 
March, 23 in February, 12 in January, and 7 in Decem- 
ber. 
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The ratio of credit sales to total sales for 79 Texas 
department and apparel stores averaged 61.5% in April, 
in comparison with April credit sales of 62.0% in 1948, 
57.5% in 1947, and 50.0% in 1946. Dallas (69.9%), 
Beaumont (64.1%), and Fort Worth (60.3%) had the 
highest ratios, as did the smaller department stores 
(75.7%). The average collection ratio for April stood 
at 50.7% in 1949, 52.3% in 1948, 55.7% in 1947, and 
68.6% in 1946. Only Fort Worth, Lubbock, and Waco 
bettered their rates of collection over 1948. Lubbock 
(62.1%), Austin (59.5%), and Waco (58.5%) had the 
best 1949 rates of collections. 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 






































(in percent) 
Ratio of Ratio of 
credit sales collections to 
td to net sales* outstandingstf 
o! 
reporting Apr. Apr. Apr. Apr. 
Clasification stores 1949 1948 1949 1948 
id Se, 61.5 62.0 50.7 52.3 
BY CITIES: 
Austin 7 52.8 51.4 59.5 61.5 
a are eS 64.1 64.3 62.7 55.3 
Bryan ‘ ae 51.0 49.8 44.9 48.4 
ND: dias ete 3 41.0 89.2 46.2 49.1 
Cerpus Christi ._............. 4 56.9 56.8 64.1 59.0 
ee a ene 69.9 69.8 49.4 52.7 
fee 3 54.2 53.3 44.0 46.8 
Fort Worth 5 60.3 59.7 55.6 50.9 
Pewee on. 7 59.4 60.3 47.4 50.3 
Lubbock = 62.1 46.7 62.1 58.8 
ee NS ei A 55.5 58.8 49.3 49.6 
Waco eS Le | 67.1 57.9 58.5 55.0 
BY TYPE OF STORE: 
Department stores (annual 
sales over $500,000) _....._ 19 61.9 62.6 50.5 51.6 
Department stores (annual 
sales under $500,000) _....._ 11 75.7 74.6 46.2 60.3 
Dry goods-apparel stores _.... 7 50.6 47.4 53.3 52.1 
Women’s specialty shops _.._ 22 52.9 54.8 64.2 54.4 
Men’s clothing stores _....._ 19 57.7 56.5 56.9 58.2 
BY VOLUME OF NET SALES 
(1948) 
Over $2,500,000 _.. ss ——(iaK 64.0 64.6 50.2 61.9 
$1,000,000-$2,500,000 16 52.4 52.4 54.1 53.5 
$500,000-$1,000,000 _.._-_ . 16 50.1 48.7 57.3 60.0 
Less than $500,000 _........—s-22 46.8 45.0 48.6 48.9 








*Credit sales divided by net sales. 
tCollections during the month divided by the total accounts unpaid 
on the first of the month. 


Sales of gasoline subject to tax totaled 197,994,357 
gallons in March, or 14.5% over February and 7.3% 
above a year ago. Sales to the federal government 
amounted to 26,100,808 gallons, or 68.0% above Febru- 
ary but 55.5% below March 1948. The seasonally ad- 
justed index of gasoline sales (1935-39 — 100) receded 
to 204.9 from February’s 207.0, in comparison with 
181.1 in January and 191.0 in March 1948. 

Visitors at State parks numbered 303,294 in April, 
with 90,022 cars, or 17.0% more visitors and 20.5% 
more cars than a year ago. Out-of-State cars were fewer 
by 18.1%. 

Postal receipts of 59 Texas cities averaged 5.2% below 
March but 15.7% over April 1948. Some part of this 
expansion came from increased postal rates. Only five 
cities reported decreases. The range of changes by cities 


was from +38.6% to —13.7%. The adjusted index 
of postal sales stood at 280.4 in April, against 288.0 in 
March, 276.0 in February, and 239.3 a year ago (1935- 
39 = 100). 

Jacksonville (22.7%), Lubbock (18.4%), Gainesville 
(14.5%), Snyder (10.4%), and Pampa (9.6%) turned 
in the best March-to-April increases in postal receipts. 


POSTAL RECEIPTS 








Percent change 


Apr. 1949 Apr. 1949 














Apr. Mar. Apr. from from 
City 1949 1949 1948 Apr. 1948 Mar. 1949 

TOTAL --.----$3,645,311 $3,846,450 $3,151,845 + 15.7 — 6.2 
Abilene 40,815 40,145 $4,651 + 17.8 + 1.7 
Amarillo 79,654 78,824 64,458 + 238.6 + 1.7 
Austin 142,807 169,609 149,687 — 46 — 15.8 
Beaumont _ 63,778 67,230 52,468 +216 — 6.1 
Big Spring 10,720 10,753 10,481 + 28 — 0.3 
Borger ——. 8,956 9,873 8,072 + 11.0 9.3 
Brownsville = 15,746 15,9383 13,574 +160 — 1.2 
Brownwood __ 12,681 13,107 11,586 + 95 — 3.8 
ee ee 11,369 12,182 9,282 + 23.1 — 6.7 
Childress 4,170 3,918 4118 + 18 + 6.4 
Cleburne — 7,210 6,799 6,071 +188 + 6.0 
Corpus Christi 81,045 80,309 68,487 +183 + 0.9 
Corsicana 10,949 10,041 9,400 +165 + 9.0 
Dallas _.......... 971,765 1,024,990 833,853 +165 — 65.2 
ee 6,311 6,340 6,453 — 2.2 — 0.5 
Denison _ 10,804 11,216 10,173 + 62 + 8.7 
Denton __. 16,529 15,899 15,137 + 9.2 + 4.0 
Edinburg - 6,235 6,958 5826 + 7.0 — 10.4 
El Paso 127,775 128,974 103,906 + 28.0 — 0.9 
Fort Worth 372,479 394,578 808,837 +206 — 5.6 
Gainesville : 7,419 6,480 6,537 + 13.5 + 14.5 
Galveston — 56,334 59,195 61,177 +101 — 4.8 
Gladewater 4,736 4,878 4,299 +102 — 2.9 
Greenville 13,320 14,810 12,914 + 81 — 10.1 
Harlingen —— ... 16,210 17,268 15,697 + 838 — 6.1 
Houston 614,598 683,724 632,176 + 15.5 — 10.1 
Jacksonville oe 7,994 6,516 6,234 + 28.2 + 22.7 
aaa 2,341 2,164 2,081 +125 + 8.2 
Kerrville 6,201 5,809 6,218 +4190 + 6.7 
ae 5,635 5,309 4,626 +218 + 6.1 
Laredo 19,026 20,109 16,948 +123 — 6.4 
Lockhart 2,474 2,376 2,362 + 47 + 4.1 
Longview 20,740 19,838 19,197 + 8.0 + 4.5 
Lubbock - 57,150 48,263 47,049 +215 + 18.4 
Lufkin 10,578 9,950 8,921 +186 + 6.3 
McAllen 12,843 12,803 11,222 +144 + 0.3 
Marshall 13,123 14,474 11,902 +1038 — 9.3 
Midland 21,072 20,556 17,185 + 23.0 + 2.5 
Nacogdoches be 7,671 8,764 6,244 + 22.9 — 12.5 
New Braunfels — 6,879 7,120 5,807 +185 — 38.4 
Cae 12,287 11,740 10,628 + 15.7 + 4.7 
Palestine 7,362 10,529 8,535 — 13.7 — 30.1 
Pampa 12,336 11,251 10,665 + 15.7 + 9.6 
Paris : 12,207 12,477 10,458 +168 — 2.2 
Plainview ——_..... 8,830 9,389 8,193 + 7.8 — 6.0 
Port Arthur -__. 28,698 27,178 25,594 +121 + 5.6 
San Angelo 2 33,849 33,060 28,268 +198 + 2.4 
San Antonio —— 346,187 364,917 293,426 +180 — 6.1 
Seguin 5,847 5,101 6,518 — 80 + 48 
Sherman 16,571 17,882 15,121 + 96 — 7.8 
Snyder 8,172 2,873 2,500 + 269 + 10.4 
Temple 18,690 17,285 13,488 + 386 -+ 8.1 
Texarkana 29,569 33,467 27,884 + 80 — 11.6 
Texas City : 9,076 9,560 9,579 — 568 — 6.1 
NS oe 40,402 48,114 $4,623 + 16.7 — 16.0 
Vernon . 8,186 7,818 7,546 + 85 + 4.7 
Victoria 11,503 11,577 9,962 +155 — 0.6 
eee 80,348 83,403 73,954 + 86 — 8.7 
Wichita Falls 52,549 51,245 42,267 + 24.3 2.5 
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Wholesale Trade 


(Wholesale sales and inventories represent the movement of goods 
to retailers, and when compared with the changes in retail sales 
indicate whether stocks in the hands of retailers are being main- 
tained at a constant level or are being allowed to increase or 
decrease. The information on inventories of wholesalers gives an 
indication of the availability of goods to retailers, which in this 
period of shortages is a significant factor in the business situation.) 

Sales of Texas wholesalers gained 12% from February 
to March with all lines contributing to this over-all rise. 
Machinery, equipment, and supplies (except electrical) 
showed the biggest sales gain (35%) over the previous 
month. Tobacco products and the electrical group regis- 
tered increases of 19%, hardware 15%, automotive 
supplies 14%, drugs and sundries 8%, and groceries 6%. 

March sales of Texas wholesalers were up 3% from 
the corresponding month last year. Increases over March 
1948 were turned in by the electrical group (17%), 
machinery, equipment, and supplies (except electrical) 
(12%), tobacco products (9%), and drugs and sundries 
(7%). On the other hand, decreases were tallied by the 
“all other” group (3%), hardware (11%), and auto- 
motive supplies (13%). Wholesale grocers’ sales were 
unchanged during the 12-month period. 

Continuing to move upward, wholesale inventories 
rose 11% from February. Inventories in the electrical 
group climbed 77% from a month earlier, and smaller 
increases were reported by machinery, equipment, and 
supplies (except electrical) and tobacco products (6%), 
and the “all other” group (5%). On the other hand, 
inventories decreased 1% in drugs and sundries, 1% in 
groceries, 4% in hardware, and 9% in automotive 
supplies. 

With the exception of a 23% fall in automotive sup- 
plies, all types of wholesalers shared in the over-all 
increase of 14% over March a year ago. Inventories 
were up 47% in the electrical group, 23% in groceries, 
3% in the “all other” group, and 1% in tobacco pro- 
ducts. 

Texas made a better showing than the United States 
as a whole in wholesale sales, but slipped below the aver- 
age in the inventory comparison. Throughout the United 
States wholesalers’ sales advanced 13% from February 
to March, but lagged 7% behind those for March 1948. 
Although wholesale inventories were unchanged from 
February, they bettered a year earlier by 11%. 


PERCENTAGE CHANGES IN WHOLESALERS’ SALES AND 
INVENTORIES 


Source: Bureau of the Census, U.S. Department of Commerce 























Sales Inventories 

Mar. 1949 Mar. 1949 Mar. 1949 Mar. 1949 
from from from from 

Business Mar. 1948 Feb. 1949 Mar.1948 Feb. 1949 
5, | Oi RES Sane aes + 3.0 +12.0 +14.0 +11.0 
Automotive supplies — —13.0 +14.0 —23.0 — 9.0 
Electrical group — +17.0 +19.0 +47.0 +77.0 
Hardware Le EF +15.0 + 5.0 — 4.0 

Machinery, equipment, and 

supplies (except electrical) +12.0 +85.0 +23.0 + 6.0 
Drugs and sundries* __...._.-..-. +-«-7.0 + 8.0 + 6.0 — 1.0 
Groceries : 0.0 + 6.0 +12.0 — 1.0 
Tobacco products ______.__...._. + 9.0 +19.0 + 1.0 + 6.0 
All others —____.__ OMe a — 3.0 + 3.0 + 3.0 + 5.0 








*Excludes liquor departments. 


Foreign Trade 


(Tonnage figures for export shipments from the principal ports of 
the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and im- 
ports, however, represent a more common measurement of foreign 
—_ — but they are subject to adjustment for price 
changes. 


Figures released by the Bureau of the Census show 
a fall in imports from $31 million in January to $28 
million in the short month of February, or a decrease 
of 9.6% compared with last year’s rise of 55.2% 
between January and February. None of the four Texas 
customs districts reported larger importations in Janu- 
ary than in February of this year. Last year the over-all 
increase for the State was entirely due to the larger 
volume of imports handled at El] Paso and Galveston, 
since importations in the Laredo and Sabine customs 
districts were down. However, compared with Febru- 
ary 1948, every district racked up sizable gainns in 
February of this year. Most significant was the jump 
from $12 million to $17 million reported at Galveston 
for the February 1948—-February 1949 comparison. 


FOREIGN TRADE OF TEXAS PORTS 
(in, millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 


Feb. 1949 Feb. 1949 























Feb. Jan. Feb. from from 
Customs district 1949 1949 1948 Feb. 1948 Jan. 1949 

EXPORTS, TOTAL... 28.8 26.9 248 +161 + 7.1 
nee TT 86 3.2 3.0 + 20.0 + 12.6 
BI Saves sects 25.2 23.7 218 +156 + 6.3 
IMPORTS, TOTAL -_.. 28.2 $1.2 18.0 + 656.7 — 9.6 
7 eee Ste > 2.3 1.7 +294 — 4.3 
Galveston ee 19.3 12.3 +415 — 9.8 
Laredo -..... a 6.1 38.9 +486 — 8.2 
mee 3.0 3.5 Ch -sa — 143 








Exports for the Laredo and EI Paso districts picked 
up 7.1% between January and February of this year, 
compared with last year’s 19.2% decline. Exports in 
February 1949 from these two districts were 16.1% 
larger than exports in February 1948. 


Of immediate interest to Texas concerned with foreign 
trade was the recent announcement that a regular day 
cargo service will be inaugurated between Corpus Christi 
and South America in mid-June. The first ship will bring 
in coffee from Brazil and will return to South America 
with carbon black and chemical products from the Corpus 
Christi area. Lead and zinc from northern Mexico will 
be picked up en route. Up to now these cargoes have 
been going first to Houston and thence to South America. 
The growth of Texas ports as coffee distribution points 
is considered one of the most likely foreign trade develop- 
ments in the Southwest. 

Another recent development that concerns Texas 
foreign traders and industrialists is the proposal of the 
Mexican government that this country finance an am- 
bitious expansion program for the oil industry south of 
the border. Since expropriation the Mexican oil industry 
has found itself unable to keep up with the global ex- 
pansion of the petroleum industry. One of the reasons 
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for this inability has been the lack of capital. More 
recently, this lack has been complicated by peso difh- 
culties. Private American capital is extremely cautious 
as far as Mexico is concerned, and it appears that official 
circles in this country are almost as hesitant despite 
President Truman’s advocacy of the participation of the 
United States in the development of backward countries. 

United States Department of Commerce officials took 
heart in their earlier predictions of increased exports 
and imports this year when it was announced that the 
nation’s exports rose to $1,152 million in March from 
$1,029 million in February, and imports climbed from 
$568 million to $632 million in the same period. The 
rise in exports was principally due to the larger move- 
ment of goods to Europe and Africa. 


WATER-BORNE IMPORTS OF MERCHANDISE 
(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





Jan. 1949 Jan. 1949 











Jan. Dec. Jan. from from 

Customs district 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL 22,400 26,900 6,500 +244.9 — 16.7 
Sabine ___. 3,500 2,500 400 +775.0 + 40.0 
Galveston 18,200 23,600 5,600 +225.0 — 22.9 
Laredo 700 800 500 + 40.0 — 12.5 








WATER-BORNE EXPORTS OF DOMESTIC AND FOREIGN 
MERCHANDISE 


(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 














Monthly Jan. 1949 Jan. 1949 
Jan. Dec. Jan. from from 

Customs district 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL . 106,100 142,200 95,700 +109 — 25. 4 
Sabine 15,900 14,500 16,800 — 65.4 + 9.7 
Galveston 90,000 127,800 78,100 + 15.3 — 29.3 
Laredo _ = signet cantinheathe 200 400 800 — 75.0 — 50.0 











At the present time a great deal of attention is 
focused upon the establishment of an International 
Trade Organization (ITO), and the Bureau of Busi- 
ness Research is therefore pleased to announce a 
forthcoming Business Leaflet on that subject pre- 
pared by Dr. John W. Gunter, a member of the 
Bureau’s cooperating faculty staff and associate 
professor of international trade in the College of 
Business Administration of The University of Texas. 
Formerly deputy director of the office of Inter- 
national Finance in the United States Treasury 
Department, Dr. Gunter presents the background of 
the proposal for an ITO and analyzes the reasons 
that have been advanced for its establishment. 
Copies of the leaflet may be obtained free of charge 
upon request from the Bureau of Business Research. 








PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area is 
a sensitive measure of the changes in business activity. The vol- 
ume of durable goods manufactured tends to fluctuate more vio- 
lently than the volume of nondurable goods such as foods, and may 
serve to indicate changes in the business situation at an early date. 
Since many manufacturing industries vary regularly with the seasons, 
this factor must be taken into consideration in interpreting the 
charges from month to month.) 


Manufacturing activity showed some definite signs 
of losing its momentum in Texas during April. No dras- 
tic reductions in output were observed, but several of the 
more significant indicators pointed to some slackening of 
activity in production in general, and construction was 
definitely down. 

Crude oil runs to stills, which are a measure of refin- 
ing activity, declined further during April. The runs 
were 11.7% less than in April 1948. The index of 
industrial power consumption fell slightly. The natural 
value of manufacturers’ inventories has declined. On the 
other hand, a few of the lighter industries in Texas actu- 
ally increased their production during April. 

Refinery stocks were considerably greater than in April 
1948, but were not much above the March 1949 level. 
Accumulations of stocks do not appear to be an economic 
burden. 


REFINERY STOCKS* 


(in thousands of barrels) 





















Source: The Oil and Gas Journal 
Percent change 
Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 
Section and item 1949 1949 1948 Apr. 1948 Mar. 1949 
TEXAS 
Gasoline marae 28,312 25,061 21,940 + 63 — 7.0 
Ditiike —............ O274 9,875 5,737 + 63.4 — 0.01 
Residual 8,988 10,160 6,175 + 45.6 — 11.5 
Kerosene __. 3,219 8,078 1,910 +685 + 4.6 
TEXAS GULF COAST 
Gasoline ._..........._... 18,416 19,856 18,119 + 16 — 7.8 
Distillate - _. 8,686 8,785 6,359 + 62.1 — 0.6 
Residual sn ae 9,102 5,200 + 54.4 — 11.8 
ND oe _- 8,276 2,667 1,368 +1029 + 4.1 
INLAND TEXAS 
Gasoline —_. nm “B06 5,205 8,821 + 281 — 6.9 
ene —_ 688 640 878 + 82.00 + 7.5 
RIE: essekceeace 960 1,058 975 — 15 — 9.8 
Kerosene — sunbcnsenied’ 443 411 542 


—183 — 17.8 








*Figures shown for week ending nearest last day of month. 


Lumber production, as reported by the Southern Pine 
Association, increased 17.8% in March over February, 
but it was still 13.8% hulow March of 1943. These 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in million board feet) 














Source: Southern Pine Association 

Percent change 

Mar. 1949 Mar. 1949 
Mar. Feb. Mar. from from 

Item 1949 1949 1948 Mar. 1948 Feb. 1949 
Paiettios «2 598 819 —13.8 +18.1 
Shipments ei eendeaeccas Se 560 781 — 8.7 +27.3 
Gross stocks, “in of month__1,802 1,809 1,289 +39.8 — 0.4 
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changes were in the production index, which is adjusted 
for seasonal variation. Lumber production is now 
slightly above the prewar monthly average. 

COTTON MANUFACTURING 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 


Apr. 1949 —~ — 








Apr. Mar. Apr. from 
Item 1949 1949 1948 Apr. 1948 Mar “1949 

CONSUMPTION* 
ON ot 10,748 12,769 18,388 —19.4 —15.8 
ew $$... 2,519 3,182 1,784 +41.2 —20.8 
SPINNING ACTIVITY 
Spindles in place. 246,000 246,000 222,000 +410.8 0.0 
Spindles active 198,000 192,000 214,000 —7.5 + 3.1 
Total spindle hours 67,000,000 77,000,000 91,000,000 —26.4 —13.0 
Average spindle 

NE eee 271 812 411 —84.1 —13.1 








*In running bales. 


Cotton consumption by textile mills declined 15.8% 
during April from March and 19.4% from April of 1948. 

Cottonseed crushing showed only a small change in 
March from February. Compared to March 1948, 
dropped 15.4%. 


COTTONSEED PRODUCTION 
(in tons) 


Source: Bureau of the Census, U. 8. Department of Commerce 








Mar. — —_ — 








Mar. Feb. Mar. fro 
Item 1949 1949 1948 ‘Mar. 1948 Fo. “1949 
Received at mills ...... 5, 859 16, 787 “14, 147 — 58.6 - 65. 1 
i a ie eee 82,867 118,819 97,985 — 15.4 — 30.3 
173,168 — 40.4 — 42.7 





Stocks (end of month) 103,247 180,219 





Cement production in March, the latest month for 
which figures are available, dropped 14.0% from Febru- 
ary after adjustment for seasonal variation in produc- 
tion. However, output was still above the same month 
of last year. 


CEMENT PRODUCTION 
(in thousands of barrels) 


Source: Bureau of Mines, U.S. Department of Interior 








Percent change 


Mar. 1949 Mar. 1949 











Mar. Feb. Mar. from from 

Item 1949 1949 1948 Mar. 1948 Feb. 1949 
IS = oS os 1,152 1,092 1,044 +10.3 + 6.5 
ee 834 1,220 + 1.2 +48.1 
Stocks 815 899 178 + 4.8 — 9.3 








WHEAT GRINDING AND FLOUR PRODUCTION 
Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 


Mar. 1949 nage oh a 











Mar. Feb. Mar. from 
Item Unit 1949 1949 1948 Mar. 1948 Fee 1949 
Wheat ground... 1, 000 bu. 2, 712 “8, 184 8, 599 —24.6 —14.8 
Wheat flour 1,000 sks. 1,189 1,402 1,596 —25.5 —15.2 








Wheat grindings showed a pronounced drop in March 
from both the preceding month and the same month in 
1948, the former being down 20.7% and the latter 24.6%. 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 


Apr. 1949 Apr. — 














Apr. Mar. Apr. from fro 

Products Unit 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL MILK 

EQUIVALENT® 1,000 Ibs. 68,021 43,429 58,399 +165 +656.6 
Creamery butter __ 1,000 lbs. 1,763 956 1,158 -+52.9 +84.4 
Ice creamt —........ 1,000 gals. 1,056 1,125 1,402 —24.7 — 6.1 
American cheese -. 1,000 Ibs. 1,028 429 1,073 —42 +189.6 
All others — 1,000 Ibs. 8,927 2,779 2,982 +81.7 +41.8 








*Milk equivalent of dairy products was calculated from production 
data. 


tIncludes sherbets and ices. 


Dairy production showed a substantial gain of 16.4% 
over April 1948. Heavy rains have improved pasture 
lands very noticeably, and in turn dairy output has 
increased. 

Grapefruit juice canning for the current season was 
44.3% less than last year. This drop may largely be 
attributed to adverse weather. 


GRAPEFRUIT JUICE CANNING 
(in cases of 24/2’s) 


Source: Texas Canners Association 








Percent change 

















1948—49 

194849 1947-48 from 

Item season* season* 1947-48 
Production _.. 4,944,258 8,879,680 —443 

Shipments 3,529,039 5,594,745 —36.9 

Stocks .. 1,807,448 4,047,267 —55.3 

*As of week ending April 30, 1949. 
Construction 


(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statisitics 
indicate there is considerable lag in beginning construction of build- 
ings for which permits have been issued, and that actual costs are 
now 25% or more above the permit valuation. Loans by savings 
and loan associations reflect the financing of residential housing.) 


The value of construction contracts fell sharply in 
April, showing an over-all decline of 35.4% from March. 
The total value was 17.9% less than during April of 
1948. 

Residential construction accounted for the greater part 
of the decline in April with a 45.3% reduction from the 
March level. Indications are that the market is slipping 
fast for the offerings of homes at present prices, although 
the universal demand for housing is still unquestionably 
very large. Nonresidential and engineering construction 
slipped noticeably also. The value of the nonresidential 
contracts was down 27.2% from March, and the engi- 
neering contracts were down 29.5%. The value of engi- 
neering awards, however, was still 10.1% above April 
of last year. 

The value of nonresidential construction showed the 
largest percentage drop (29.6) from last year, although 
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CONSTRUCTION CONTRACTS 


Source: Texas Contractor 








Percent change 


Apr. 1949 Apr. 1949 














Type of Apr. Mar. Apr. from from 

building 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL __$ 61,882,085 $ 95,858,451 $ 75,347,446 — 17.9 — 35.4 
Engineering 12,828,385 18,184,526 11,648,895 + 10.1 — 29.5 
Nonresidential 26,494,035 36,400,280 37,660,201 — 29.6 — 27.2 
Residential 22,559,665 41,278,645 26,038,350 — 13.4 — 45.3 








residential work showed the greatest dollar value decline. 
Residential contracts were 13.4% less in April than 
during the corresponding month of 1948. 

According to the value of building permits issued 
during April some of the larger cities in Texas ranked 
in the following order: Houston, Dallas, Austin, Fort 


BUILDING PERMITS 




















April March April 
City 1949 1949 1948 
TOTAL $83,912,495 $36,272,527 $42,966,432 
Abilene ___ 584,215 381,244 789,180 
Amarillo 1,040,713 1,045,740 627,145 
eT 3,144,780 7,420,522 3,211,325 
Beaumont = 415,119 724,374 1,166,317 
Big Spring —. = 66,640 43,580 120,685 
0 aaa 24,500 39,000 1,992,200 
Brownsville 155,469 112,165 389,393 
Brownwood 17,255 134,304 99,940 
Bryan 82,915 672,853 166,315 
Childress - 112,369 23,500 39,199 
Cleburne 43,035 87,819 72,280 
Coleman —___ 15,505 12,600 73,000 
Corpus Christi 1,113,896 2,071,171 1,392,321 
Corsicana 20,625 187,000 65,245 
Dallas 6,244,413 5,491,847 9,048,137 
Denison eaesetets : 61,574 72,046 64,071 
ee 685,450 207,700 564,585 
Edinburg 9,400 24,045 63,860 
E! Paso - ied 879,545 765,422 1,094,080 
Fort Worth __ 1,918,888 2,391,886 3,695,222 
Gainesville 91,200 88,050 149,133 
Galveston 119,536 232,901 430,855 
Houston __ 8,888,457 4,434,250 7,707,340 
Kenedy —_ 10,000 10,592 4,400 
Kerrville — 28,375 58,395 42,469 
Lamesa —_.___. ’ 69,500 120,100 21,800 
Lockhart ; 7,300 6,695 103,000 
Longview —____ 178,900 406,625 478,765 
Lubbock 830,312 1,112,869 1,091,739 
McAllen 32,670 42,365 69,040 
Marshall __ 230,354 53,008 171,900 
Midland —.___ z 462,175 600,260 436,750 
New Braunfels __ 56,785 75,670 120,874 
ces 2,003,982 125,764 224,350 
Paris 45,800 102,975 53,500 
Plainview teens ; 136,000 174,500 282,850 
Port Arthur — 279,404 275,100 244,835 
San Angelo _._..___.__ 274,665 289,518 350,154 
San Antonio —___ 1,865,922 2,699,722 2,974,566 
Sherman 113,661 119,080 114,677 
Snyder 160,550 368,850 5,750 
Sweetwater bassin 86,910 92,880 137,900 
_.. L. | SES 42,025 516,530 1,181,125 
A Rae Seer Seer awe 275,714 958,050 384,625 
Waco ee = 709,747 1,018,925 874,580 
es 276,245 380,035 574,955 








Worth, San Antonio, Corpus Christi, and Amarillo. All 
of the cities had authorized construction greater in value 
than $1 million. For the State as a whole the value of 
permits issued was down 21.1% from April of 1948 and 
6.5% below March of 1949. 

Three facts seem to indicate that the construction 
market is beginning to tighten: (1) all types of contract 
awards are down; (2) building permits, which precede 
contract awards, are also down; and (3) federal loans 
for construction and purchase of homes are again down 
considerably. The loans for construction fell 13.9% 
and those for purchase 7.8% from March to April. The 
percentage declines in the value of home loans in April 
were even more pronounced. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 


Source: Federal Home Loan Bank of Little Rock 





Percent change 





Apr. 1949 Apr. 1949 

















Apr. Mar. Apr. from from 
Type 1949 1949 1948 Apr. 1948 Mar. 1949 

NUMBER, TOTAL 1,855 1,912 1,952 —5.0 — 3.0 
Construction ~~~. 866 425 558 —34.4 —13.9 
Paras oi. 663 719 810 —18.1 — 7.8 
Refinance —.....____. 803 224 126 +140.56 +35.3 
Recondition - 206 226 214 —3.7 — 8.8 
ee 317 318 244 +30.0 — 0.3 
AMOUNT, TOTAL. $6,658,028 $7,089,836 $7,927,315 —16.0 — 6.1 
Construction —. 1,675,362 2,176,033 2,707,698 —38.1 —23.0 
Purchase _... 2,721,245 2,906,217 3,511,628 —22.6 — 6.4 
Refinance eres eaes 1,022,355 647,552 469,576 +4117.7 +57.9 
Recondition 353,502 347,328 349,921 + 1.0 + 1.8 
Other 885,564 1,012,706 888,492 — 0.3 —12.6 








Public Utilities 


(The consumption of electric power by industrial concerns is a 
measure of the volume ef industrial activity, since it may be as- 
sumed that the amount of power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 

Very little change was recorded in the consumption 
of electric energy in Texas in April over the preceding 
month of March, although the level is somewhat above 
that for the same month of last year. The actual change 
from March to April was a mere 0.2% in total power 
consumption. 

The index of industrial power consumption, adjusted 
for seasonal variation, declined very slightly in April 
from March. However, it remained at a level almost 
three times greater than the prewar average, a fact which 


ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 








Percent change 


Apr. 1949 Apr. 1949 











Apr. Mar. Apr. from rom 

Use 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL 587,988 582,124 543,315 + 8.2 + 1.0 
Commercial —........ 125,168 121,499 113,982 + 9.8 + 3.0 
Industrial 268,998 266,196 263,506 + 2.1 + 1.1 
Residential 99,320 100,821 88,191 +12.6 — 1.5 
Other 94,502 93,608 77,636 +21.7 + 1.0 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 
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gives some measure of the industrial growth of Texas in 
the past decade. 

Reports from the Federal Power Commission once 
again show that electric energy production for public use 
in Texas continues to increase at a rate faster than for 
the nation as a whole. Production of electric energy in 
Texas increased 13.4% from March of 1948 to March 
of 1949, compared with a gain of 5.5% for the entire 
United States. 

The number of telephones in service in Texas continued 
to rise steadily as it has for many consecutive months. 
With a total of 1,080,537 telephones in service the State 
now has about one telephone for every six persons. 


Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new 
sources of oil and gas are being developed and the areas of the 
State in which drilling operations are in process.) 

Daily average production of crude petroleum dropped 
9.7% in April from March. Most of the decline may be 
attributed to reductions of allowable crude production 
by the Texas Railroad Commission. The policy of the 
Commission is to allow a volume of crude production 
which will provide a supply of oil equal to the demand. 

Present indications do not point toward increases in 
allowable crude production but rather toward possible 
further reductions. One key factor in the declining 
demand for Texas crude petroleum is the increase in 
world production. Foreign crudes have been entering 
the domestic markets in the United States with noticeable, 
though not drastic, effects. In fact, much criticism has 
been voiced by some domestic operators whose chief 
contention is that excessive imports retard active explora- 
tion which in the long run, some say, weakens the vitality 
of the American petroleum industry and the nation’s 
security. Others argue that such imports conserve dwind- 
ling supplies in this country. 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 























April 1949* 

District Total Oil Gas Dry 
St eT: 621 81 350 
North Central Texas ........._+-+-.—s«- 862 184 8 170 
Tat - a 190 1 31 
Panhandle aes 70 37 30 3 
Eastern Texas -_.. = 59 30 5 24 
Temes Gor Const. 168 97 16 50 
Southwest Texas —._..__............. 176 83 21 72 








*For four weeks ending April 30, 1949. 


VALUE OF NATURAL RESOURCES PRODUCED 
Source: State Comptroller of Public Accounts 








Percent change 
Apr. 1949 Apr. 1949 

Mar. Apr. from from 
1949 1948 Apr. 1948 Mar. 1949 


Carbon black ..$§ 6,550,157 $ 3,428,822 $ 5,310,686 -+- 23.38 + 91.3 


Apr. 


Item 1949 





Crude oil —......_ 167,508,286 181,781,164 193,488,423 + 138.4 — 7.9 
Natural and casing- 
head gas _...... 18,820,138 16,861,878 12,137,258 + 13.9 — 18.0 


AGRICULTURE 


Income 


(The t of i received by farmers is a complete meas- 
ure of the prosperity of agriculture, taking into account both the 
volume of products sold and the prices received. Since the market- 
ings of many products are trated in certain seasons of the 
year, it is important that the data be adjusted for seasenal varia- 
tions in order to show the basic changes in the situation of agricul- 
ture.) 








Texas farm income in April moved upward for the 
second consecutive month. According to Bureau of 
Business Research estimates, cash income of Texas 
farmers amounted to $68,176,000 in April. An increase 
in cattle marketings and a minor increase in sheep 
marketings gave impetus to the above-seasonal 25.1% 
gain over March. However, the April increase was not 
sufficient to register a gain over a year ago, and farm 
income for the month stood 34.1% below April 1948. 


After adjustment for seasonal variation, the Bureau’s 
index dropped to 212.2% of the prewar period from 
219.9% in March, and from 331.1% in April a year ago. 


FARM CASH INCOME 








Indexes, 1935-39 = 100, Amount, Jan.-Apr. 

















District adjusted for seasonal variation (in thousands of dollars) 
Apr. Mar. Apr. 
1949 1949 1948 1949 1948 
THAAD. ........ 212.2 219.9 331.1 $ 226,689 $ 290,715 
Be 265. 643.9 466.3 506.4 39,063 33,784 
1-S .. 226.0 216.1 371.6 21,095 36,879 
pene ease 334.0 234.2 500.5 18,232 23,611 
376.5 567.8 11,011 13,131 
156.7 194.5 27,300 33,014 
221.6 251.8 12,341 14,157 
157.4 248.6 1,321 10,931 
296.1 388.6 14,916 19,742 
284.1 380.9 22,333 25,904 
631.9 457.7 25,480 21,291 
414.0 605.8 15,849 28,839 
42.8 400.5 11,757 29,432 
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In comparison with April 1948, changes in farm cash 
income ranged from a 70.2% decline in the Lower Rio 
Grande Valley to a 16.8% increase in the Coastal 
Prairie area. 

For the first four months of 1949, farm income fell 
22.0% short of that for the comparable period in 1949. 
Except for continued increases of 19.7% and 15.6% in 
the Coastal Prairies and the North High Plains districts, 
respectively, income continued to lag behind 1948 in all 
crop-reporting districts. 

Continuing to suffer the greatest loss in dollar income 
in comparison with last year, the Lower Rio Grande 
Valley turned in a 60.1% decrease in farm income for 
the first four months of 1949. 


Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from 
month to month.) 


April marketings of cattle, sheep, grain, and vegetables 
were above the previous month, while sales of calves, 
hogs, rice, and poultry were down. April rice and poul- 
try marketings were above the same period of a year ago. 
Other major commodities were under April 1948 levels. 

Shipments of livestock from Texas stations amounted 
to 8,428 carloads in April, 5,628 in March, and 12,414 
in April 1948. All types of livestock shared in a 49.8% 
increase over March shipments, but reflected a decrease 
of 32.1% below a year ago. Cattle made the best show- 
ing ‘in April with an increase of 73.0% over March and 
suffering the least decline, 28.8% below a year ago. 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 


Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 
1949 1949 1948 Apr. 1948 Mar. 1949 





___Classification __ 

















TOTAL SHIPMENTS . 8428 5,628 12,414 — 32.1 + 49.8 
es a... ...--. 1,144 4,129 10,038 — 28.8 + 73.0 
I i cccstincrneinetcnencste 362 881 762 — 52.5 — 5.0 
Oe EE oe 625 885 1,019 — 88.7 — 25.1 
I 8 ececenrien 297 283 595 — 50.1 + 4.9 

INTERSTATE PLU 

FORT WORTH _.__.._ 8,090 5,245 11,697 — 30.8 + 54.2 
Cattle 6,864 38,799 9476 — 27.6 + 80.7 
Calves _ a ea 322 344 627 — 48.6 — 64 
RI tts jrataiinadeae 625 833 1,012 — 38.2 — 25.0 
Sheep Vane Loe rae 279 269 582 — 52.1 + 3.7 

INTRASTATE MINUS 

FORT WORTH? ——— 338 383 717 — 52.9 — 11.7 
| ees ecbeSiucoaiee 280 830 562 — 50.2 — 15.2 
er ae er 40 37 135 — 70.4 + 8.1 
I a acini — 2 7 ce E atetae 
See ere ee 18 14 13 + 38.5 + 28.6 








*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 


sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


RAIL SHIPMENTS OF POULTRY AND EGGS FROM TEXAS 
STATIONS 


(in carloads) 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








April March April 











Classification 1949 1948 
Chickens 2 0 
Turkeys scipeeaten Spmieiets mati aes 2 0 
Eggs—shell equivalent* _... 62 $22 

Shell 0 2 
Frozen 15 64 
Dried __ 4 24 








*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs — 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 


INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 
(in carloads) 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








April March April 











Type 1949 1949 1948 
TOTAL RECEIPTS—SHELL 

BQUIVALENG® Qk 9G 13 44 
Os ee a i 0 4 
Frozen PCE Rae RE 6.5 20 
Oe Sse oe Be ae 0 0 








*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs = 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 


Egg shipments by rail from Texas stations totaled 185 
carloads in April, compared to 62 in March and 322 in 
April 1948. Interstate receipts of eggs by rail were over 
the March figure but were below the amount received 
a year ago. 

Rail shipments of fruits and vegetables were up 16.9% 
from March to 3,803 carloads in April. Onions and 


RAIL SHIPMENTS OF FRUITS AND VEGETABLESt 
(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 








Percent change 


Ave. 1949 Apr. 1949 

















Apr. Mar. Apr. rom from 
Item 1949 1949 1948 Apr. 1948 Mar. 1949 

TOTAL oe 8,254 11,658 — 67.4 + 16.9 
ee 74 95 194 — 61.9 — 22.1 
ane 186 448 — 63.2 + 19.9 
| err, | 991 605 + 29.1 — 21.2 
RA ec nee 23 Sseeee en eon ici. 
TO 5 hs _ See eee a eee 
Lettuce eae ce 42 ef Beer bos Gece bees 
Mixed vegetables _......__ 417 1,109 599 — 804 — 62.4 
ON es EO 15 8,881 — 70.0 rane 
I SS 25 38 45 — 444 — $4.2 
Potatoes sichipcosteinsssageapatcase A 1 1,108 — 65.0 enue 
NN Spe ee 80 862 4,783 — 99.4 — 96.5 








tFigures for oranges and grapefruit include both rail and truck 
shipments. 
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potatoes accounted for the greater part of the April 
shipments, while cabbage, corn, cucumbers, and lettuce 
showed increases over March. Significant decreases 
occurred in movements of mixed vegetables, beets, 
carrots, parsley, and other miscellaneous fruits and 
vegetables from the previous month. Still reflecting the 
harsh damage caused by adverse weather conditions 
earlier in the year, carload shipments for April showed a 
decrease of 67.4% from a year ago. 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 


























Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 
Percent change 
Apr. 1949 Apr. 1949 
Indexes Apr. Mar. Apr. from from 
(unadjusted) 1949 1949 1948 Apr. 1948 Mar. 1949 
ALL FARM PRODUCTS ~__ 288 298 824 — 11.1 — 17 
TE ONE nt es 244 297 — 20.2 — 2.9 
Food grains - eee, 248 277 — 11.2 — 08 
Feed grains and hay _..._. ~ 185 191 286 — 35.3 — 3.1 
Potatoes and sweet potatoes.__ 254 241 264 — 3.8 + 6.4 
Fruit ELSE te ee 28 38 — 26.3 0.0 
Truck crops _.. 287 354 477 — 39.8 — 18.9 
Cotton ee .. 244 240 276 — 11.6 + 17 
Oil bearing crops — - 267 282 407 — 36.9 — 89 
Livestock products ...___... 354 358 858 — 1.1 — Li 
Meat animals —....._..._....._.. 423 422 443 — 4.5 + 0.2 
Dairy products —..........._. 246 254 271 — 9.2 — 38.1 
Poultry and eggs -.........._.. 261 260 247 + 65.7 + 04 
SEER eee aaee sseioaes O 404 278 + 38.8 — 6.2 
Prices 


(The prices received by farmers constitute one of the elements 
of farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also concerned with the prices which they have to pay for 
commodities used in family maintenance and production since these 
prices help to determine their real income.) 


Prices received by Texas farmers for agricultural pro- 
ducts were slightly lower in April than in March, and 
continued to decrease below year-earlier levels. The all- 
commodity index compiled by the Bureau of Agricultural 
Economics stood at 288 in April 1949, as compared with 


Except for slight gains in sweet potatoes, cotton, meat 
animals, and poultry and eggs, price declines prevailed 
for an over-all loss of 1.7% in April. 

The index of prices paid by farmers remained at 246 
on April 15 (1909-14100), three points below a 
year earlier. 


Fertilizer Sales 


(Sales of fertilizer are indicative of the amount of money farmers 
need and are able to spend in keeping up the soil fertility of their 
farms. Sales figures are based on monthly statistics for the equiva- 
lent number of short tons of fertilizer represented by the tax tags 
sold to fertilizer producers and which are required by law to be 
attached to each bag of fertilizer sold.) 

April sales of fertilizer tax tags in Texas were equiva- 
lent to 42,510 short tons, which reflected an increase of 
1,335 short tons over March, but a decrease of 2,502 
short tons from April a year ago. 

First four-months’ fertilizer sales for 1949 exceeded 
the amount in the comparable 1948 period by 28,169 
short tons. 


Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton, which is an outstanding element in the 
farm income of the State.) 


Cotton consumption during April was less than 600,000 
bales for the first time since June 1940. Declining busi- 
ness plus the price premiums for cotton for shipment 
from the 1948-49 crop are putting a heavy damper on 
cotton consumption by the mills. 

Over 50% of the raw cotton in the United States is 
now under Government loan. For a substantial part of 
this cotton, the lower grades, the loan value is higher 
than the market value and farmers are not expected to 
redeem it. The balance sheet shows about 8,400,000 
bales of cotton in the country which is about 3 million 
more than at this time last year. However, about 4.4 
million bales of the 8.4 million bales are under Govern- 
ment loan as compared with about 50 thousand bales in 
loan at this time last year. This means the amount of 
cotton in marketing channels is less than last year. 

The outlook for the new crop has not changed materi- 
ally during the last month. Private estimates of prob- 
able acreage planted to cotton seem to indicate an even 
larger increase in cotton acreage than was shown a month 





























293 in March 1949, and 324 in April 1948 (1909-14 ago. The government’s prospective high claim value is 
= 100). making cotton production relatively attractive. 
COTTON BALANCE SHEET FOR THE UNITED STATES AS OF MAY 1, 1949 
(in thousands of running bales except as noted) 

Imports Final Consump- Exports Balance 
Carryover to ginnings tion to to as of 
Year Aug. 1* May 1* Mar. 20* Total May 1 May 1 Total May 1 
ss el 108 11,623 23,264 5,150 2,964 8,114 15,150 
OUTS | ShaO Caaeen cece nese ae 13,038 123 11,481 24,637 5,955 5,695 11,650 12,987 
1940-41 ___. ese _- 10,596 119 12,298 23,013 6,993 885 7,878 15,135 
Mis 12,367 247 10,495 23,109 8,250 878 9,128 18,981 
SS" Re eoeee ements: Tt 169 12,438 28,197 8,436 828 9,259 18,938 
1943-44 10,687 127 11,129 21,943 7,581 9438 8,524 18,419 
194445 10,727 108 11,839 22,674 7,279 1,126 8,405 14,269 
1945-46 __ 11,164 262 8,813 20,239 6,770 2,320 9,090 11,149 
ener 203 8,513 16,238 7,802 2,634 10,436 5,802 
1947-48 2,521 233 11,552 14,206 7,131 1,686 8,817 5,389 
Een aoa, 154** 14,540 17,517 6,162 2,958** 9,120 8,397 








*In 500-pound bales. 
**Eight months only. 
The cotton year begins August 1. 





LOCAL BUSINESS 








Percent change 





Apr. 1949 Apr. 1949 


Percent change 





Apr. 1949 Apr. 1949 










































































April from from April from from 

City and item 1949 Apr. 1948 Mar. 1949 City and item 1949 Apr. 1948 Mar. 1949 
ABILENE: BEAUMONT: 

Retail sales of independent stores + 2.4 — 3.9 Retail sales of independent stores... es + 6.2 + 1.2 
Department and apparel store sales ae + 5.0 + 7.2 ME US oo eee, + 38.9 + 11.3 
Postal receipt npsiceaae 40,815 + 17.8 + 1.7 Automotive stores —.____- Re oe he + 20.4 + 1.0 
Building permits —— --$ 684,215 — 26.0 + 63.2 Furniture and household meena: a — 14.7 — 8.2 
Bank debits to individual accounts General merchandise stores ______ See + 8.0 + 11.7 

(thousands) am 31,638 — 6.3 — 8.9 Lumber, building material, and 
End-of-month dupestie ‘{(theusands)* $ 37,846 — 6.2 — 0.4 hardware stores ____. e — 34.0 — 24.1 
Annual rate of deposit turnover 10.0 0.0 — 29 Department and apparel store ‘aii... ace + 7.2 + 11.7 
Air express shipments ———._____ 147 — 89.2 0.0 Postal receipts —_. _$ 63,778 + 21.6 — 6.1 
Unemployment 1500 +429 — 3.2 Building permits —. _._$ 415,119 — 64.4 — 42.7 
Placements in employment - eae 400 — 10.5 — 3.6 Bank debits to individual accounts 
Nenagricultural civilian wa praen 18,950 + 6.1 + 0.8 (thousands) me 91,619 — 2.7 — 1.6 

End-of-month deposits ‘ene $ 98,119 + 3.2 — 0.5 
AMARILLO: Annual rate of deposit turnover —___ 11.2 — 6.9 — 6.1 
Retail sales of independent stores... + 16.3 + 17.0 Export and costal cars unloaded —.. 146 — 78.6 — 60.6 
Apparel stores fs + 17.4 + 2.9 Water-borne commerce (tons) ~~~... 9,011 — 70.2 — 58.5 
Automotive stores —..______.. + 42.7 + 50.7 Air express shipments - einai 278 — 15.0 — 4.5 
Drug stores _.__ ies — 17.2 — 0.7 Unemployment (area) - aa SoM’ 6,950 + 39.7 — 3.5 
Furniture and henesheld ren idan alee — 20.7 — 43 Placements in aint a, sas 1,934 + 6.7 + 48.7 
Department and apparel store sales iniindiaiina + 14.8 + 2.1 Nonagricultural civilian labor force 
NE I icteric $ 79,654 + 23.6 + 1.7 (area) 76,750 + 4.8 — 03 
Building permits ——— _....$ 1,040,713 + 65.9 — 0.5 
Bank debits to individual acesunts BRYAN: 

(thousands) —.._...._____--_.$ 89,128 + 3.1 = ie Department and apparel store sales__ pa rean 0.0 + 35.3 
End-of-month deposits (thousands) * $ 81,932 — 338 — 08 Polal vesiots CL OD + 28.1 — 6.7 
Annual rate of deposit turnover —— 13.0 + 48 — 08 ps ON 82,915 — 60.1 — 87.7 
Air express shipjments ——— —_—____ 474 — 14.6 + 8.0 Air express ated “Rey Ae anes 28 — 17.6 + 3.7 
Unemployment 1,700 0.0 0.0 
Placements in employment ———.____. nm 808 — 9.2 + 14.8 * 

Nonagricultural civilian labor force 36,250 + 1.7 + 0.6 pti gcse ek, + 12.2 ee 
PE TID cscicnctetcictenttictninceen + 3.2 + 11.6 
AUSTIN: Automotive stores —..-_.____ + 34.5 — 17.9 
Retail sales of independent stores___ eee + 0.01 — 2.0 General merchandise orm Biers o Wl ig ees + 8.2 + 6.6 
Apparel stores + 2.9 + 9.3 Department and apparel store sales. 9 _____. + 7.2 + 6.7 
Automotive stores ———______ —- —— +3865 — 2.4 Postal receipts ‘$ 81,04 +183 + 09 
Food stores —. ——— — 12 — 21 Building permits __ _____—-$ 1,118,896 —20.0 — 46.2 
Furniture and household stores — + 138 — 56 Bank debits to individual ecomnate 
Lumber, building material, and teas) —.... TALES <= 62 ion 

hardware stores — 2.7 — 16.9 End-cf-month deposits (thowands)® $ 19,179 + 55 + 03 
Department and apparel store sales. paused + 09 + 9.7 Annual rate of deposit turnover —— 10.9 — 12.8 — 1.6 
Postal receipts ; $ 142,807 =e — 15.8 Export and costal cars unloaded —_ 25 — 79.0 — 70.2 
Building permits —— — — -$ 3,144,780 — RL — 57.6 Air express shipments —...___ 393 — 19.8 + 10.7 
Bank debits to individual accounts Water-borne commerce (tons) —....._ 1,447,660 — 19.6 — 9.1 

(thousands) $118,992 + 65 — 25.7 Unemployment _..___ 40  —800 — 29 
End-of-month depeaite (thousands)* $ 103,368 + 0.2 = as Placements in deme. .. scaatipi 1,343 + 30.5 + 7.1 
Annual rate of deposit turnover 13.7 + 46 — 25.5 Nonagricultural civilian aie enn... 53,300 + 12.4 + 0.1 
Air express shipments ———_________ 408 — 35.7 — 2.9 Water concen. 23,914 + 86 + 08 
Unemployment 1,990 + 21.5 — 3.4 Electrical connections ——— 27,711 + 88 + 0.4 
Placements in employment — ~~. 889 — 15.2 + 6.5 
Nonagricultural civilian labor force — 45,340 + 17 + 0.2 
Railroad carloadings : DALLAS: 

Inbound 977 — 12.9 ~~ Gain Retail sales of independent stores____ — 6.1 — 0.7 
Outieenl 361 — 10.6 a= $3.3 Rope ee — 40 + 0.2 
Automotive stores — ~~... — 0.6 — 6.5 
Drag stores —____... + 0.1 + 4.3 
BROWNSVILLE: Eating and drinking places — 58 + 18 
Retail sales of independent stores.____ + 65.0 + 3.7 “ae See atte ee — 10.6 ac a 
Department and apparel store sales seers + 33.6 + 44.0 Furniture and bennaieale stores —_ + 8.4 + 25.7 
Postal receipts ————__________..-$ 15,746 + 16.0 =e General merchandise stores — ~~ pices + 1.5 + 16.6 
Building permits —..._...___....__$ 155,469 — 60.1 + 38.6 Lumber, building material, and 
Export cars unloaded —...______-_. 216 + 22.7 + 55.4 RECESS ON ERs ae eae — 28.0 ae | 
Coastal cars unloaded — 18 — 87.6 — 65.8 Pista weebiele OTS es ED 
Water-borne commerce (tons) 108,515 + 66.7 + 64.5 Building permits _______________$ 6,244,418 — 31.0 + 13.7 
Air express shipments ——————.____ 309 — 45.1 + 10 Air express shipments —._____ 6,135 — 25.5 — 6.7 
Bank debits to individual accounts 
BROWNWOOD: (thousands) ______________ $ 994,521 + 02 — 61 
Retail sales of independent stores... — 7.0 + 9.9 End-of-month deposits (thowsnnila)* $ 740,557 + 6.1 + 0.5 
Department and apparel store sales__ sicceaecias + 8.3 + 23.4 Annual rate of deposit turnover 16.2 — 58 — 6.8 
Postal receipts $ 12,681 + 9.5 — 3.3 Unemployment zion 8,000 + 33.3 — &1 
Building permits $ 17,255 —82.7 — 87.2 Placements in employment ———.____ 8,978 —18.2 + 22.4 
Air express shipments —_______ 23 + 61.1 + 43.8 Nonagricultural civilian labor force 242,900 + 6.5 + 0.7 













































*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 





tenet anne? 





§ CONDITIONS 


Percent change 














Percent change 





Apr. 1949 Apr. 1949 Ase. 1949 Apr. 1949 



























































April from from ’ April from from 
City and item 1949 Apr. 1948 Mar. 1949 City and item 1949 Apr. 1948 Mar. 1949 
DENISON: GALVESTON: 
Retail sales of independent stores 4. Oe coe. 1D Retail sales of independent stores + 2.8 + 0.9 
Department and apparel store sales... + 20.6 + 85.3 Apparel stores __ va — 18 + 19.0 
Re I ce -$ 10,804 + 6.2 As Baz General merchandise stores - eS + 18.0 ° 
Building cients . v3 $ 61,574 — <~ C45 Department and apparel store sales — 2.0 + 16.7 
Bank debits to individend eneunnte Postal receipts ——.... a oe! + 10.1 ew 
(thousands) reeds = $ ee + 0.5 Building permits aor $ 119,536 — 72.3 — 48.7 
End-of-month dinette (thousands) * 7 10,524 + 23.8 Bank debits to individual accounts 
— (thousands) —.§ 60558 + 84 — 80 
EL PASO: End-of-month deposits (munity? $ 94,890 + 3.0 — 43 
Retail sales of independent stores + 22.6 + 9.2 Annual rate of deposit turnover 8.6 — 23 a 68 
Automotive stores — — + 46.7 + 65.1 Exports and coastal cars unloaded 10,199 + 11.9 a £98 
Furniture and uae 4 stores _ — 11.38 + 65.6 Air express shipments _.. 294 — 24.2 — 42 
General merchandise stores ___ + 1.9 + 18.1 Unemployment (area) 8,000 +100.0 + 20.0 
Lumber, building material, and Placements in employment (area) 428 — 67.1 — 21.5 
hardware stores —.._. — 15.5 + 7.5 Nonagricultural civilian labor force 
Department and aed store ouliie Pie ee + 21.0 + 24.1 (area) 52, 100 — 10:1 + 0.9 
Postal meipts _____.____ $ 127,775 + 28.0 con ee wnsosee <= eee 
Building permits $ 879,545 — 19.6 + 14.9 LAMESA: 
Bank debits to individual sonmnte Retail sales of independent stores renee + 6.1 — 99 
(thousands) —.__ $ 133,045 + 8.38 — 17 Pose Seep oS 5,635 +218 + 6.1 
End-of-month deposits (thousands) ¢ $ 115,209 — 0.2 — 2.1 Building permits - $ 69,500 +218.8 ery 1 
Annual rate of deposit turnover - 13.7 + 7.9 + 0.7 =e ———— 
Air express shipments 1,118 — 21.6 + 0.4 LAREDO: 
Unemployment —. 2,750 + 5.8 0.0 Department and apparel store sales ‘ == @F + 17.6 
Placements in cmplpment, - 812 — 15.2 + 8.3 Postal receipts ___ e 3 19,026 + 12.3 ey 
Nonagricultural civilian labor | Saves 3 52,250 + 1.7 0.0 Bank debits to eataidicad gauche 
FORT WORTH: — (thousands)... eS ee eens 
. End-of-month itn ‘(enda* $ 22,134 — 4.6 + 0.7 
Retail sales of independent stores... | _______. + 21 + 2.7 Annual rate of deposit turnover 9.5 — ¢6 0.0 
es tee — — 23 + 29.2 Air express shipments — 207 — 30.1 — 28 
Automotive stores — aide + 18 ay ee Electric power consumption 
Eating and drinking sinbee . mies + 8.2 + 1.2 (thousand kwh.) 2,576 + 16 + 61 
Fo! seem ————____ Sage + 44 + 47 Natural gas consumption (thousand 
Furniture and laid 3 stores _._.. + 11.6 + 4.2 eu. ft.) # 45,708 any aay 
General merchandise —— + 08 + 90 Tourist cars cntartng ‘Mexico 2,032 + 17.2 — 14.2 
Lumber, building material, and Tourists entering Mexico —.... 6,570 + 13.6 — 99 
hardware stores —_...... = bit eee — 11.6 — 7.2 ae Seats 
Postal receipts — $ 872,479 + 20.6 5.6 
Building permits ____ _$ 1,918,888 —481 — 19.8 LOCKHART: 
Ais sees abioments 1,344 — 23.5 + 0.2 Retail sales of independent stores + 1.9 — 4.0 
Bank debits to individual accounts Department and apparel store sales — 6.1 + 19.3 
(thousands) spkekadecehsereancnmcsstninas $ 293,020 — 2.9 — 6.5 Postal receipts —..... nonce cennecnnnnnn eG Sats + 4.7 eal 
End-of-month depentts (thousands) ® $ 286,912 + 6.0 — 0.2 Building permits — $ 7,800 — 92.9 + 9.0 
Annual rate of deposit turnover —_.... 12.2 — 9.0 — 3.9 Bank debits to individual accounts 
Unemployment -_.......... 8,700 + 2.4 — 3.8 (thousands) $ — — 14 — 10.2 
Placements in employment - 2,725 — 22.3 + 8.0 End-of-month deposits (thousands) * $ $ acta fie 10.6 RL 
Nonagricultural civilian her nee 7 137,200 3.2 0.0 
: : ‘ i 
HOUSTON: Retail sales of independent stores. + 01 — 18 
Retail sales of independent stores... + 1.5 + 65.1 Peat OOS =a 26 +- 24.2 
ME NE ne — 0.02 + 8.5 Automotive stores aie + 17.9 ee 
Automotive stores $$ _._.__._... + 20.6 + 65.4 Furniture and inched. rom — =x <0) on os 
Eating and drinking set pan eee — 6.8 — 11.2 Lumber, building material, and 
Food stores — £2. + 5.5 hardware stores —.....__._ — 34.7 — 15.3 
Furniture and household stores —174 — 48 Department and apparel store sales Somer) | ee eee 
General merchandise stores —. sas a 5 eo ae + 9.5 Postal xéceipts —________._— facil 57,150 + 21.5 + 18.4 
Lumber, building material, and Building permits — $830,312 — 23.9 — 25.4 
NNN UNION oe ett — 29.2 + 6.8 Bank debits to individual ‘accounts 
Postal receipts ——.____. as we + 15.5 — 10.1 (thousands) —...___ ae 57,063 — 15.1 — 11.4 
Building permits —....________.$ 8,888,457 + 15.3 +100.5 End-of-month deposits (thousands) * $ 61,637 — 12.5 — 6.2 
Air express shipments —......__________ 8,942 — 22.4 — 15.6 Annual rate of deposit turnover ——— 10.8 — 6.1 — 5.3 
Export and coastal cars unloaded __ 5,315 + 24.6 — 6.9 Air express shipments — 408 + 17.6 + 26.3 
Bank debits to individual accounts Unemployment $$. 1,000 + 17.6 0.0 
Se | nee _$ 1,056,782 + 2.4 1.9 Placements in aint . ican f 644 — 0.8 + 4.9 
End-of-month deposits (dhcusants)* $ 888,589 + 3.8 — 1.4 Nonagricultural civilian labor force. sé 27,100 + 5.0 + 0.4 
Annual rate of deposit turnover —_ eo 14.2 — 41 — 6.0 ae 2 —— nas as aca 
Unenplosmenty 15,500 +1039 + 69 MARSHALL: 
Placements in employment ———.-._- 3,916 — 24.2 + 7.0 Retail sales of independent stores + 1.8 «t- 18.0 
Nonagricultural civilian labor force— 832,200 + 7.0 0.0 Department and apparel store sales + 14.8 + 24.7 
Manufacturing employment — 70,500 + 17 — 17 Postal receipts —...-_-_=S $ 13,123 + 10.3 wn, SS 
Nonmanufacturing employment ——~ 246,175 + 54 — 0.02 Building permits —...__-»_--_--_-_-_--__..$ 230,354 + 34.0 +334.6 














*Excludes deposits to credit of ban 
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*Excludes deposits to credit of banks. 








LOCAL BUSINESS CONDITIONS 


































































































































































































(Continued) 
Percent change Percent change 
Apr. 1949 Apr. on Apr. 1949 Apr. 1949 
April from fro April from from 
City and item 1949 Apr. 1948 Mar. "1949 City and item 1949 Apr. 1948 Mar. 1949 
PARIS: TEMPLE: 
Retail sales of independent stores... ._. s+ 28.2 + 638 Retail sales of independent stores Bs. eee + 6.2 
Department and apparel store sales_. — + 60 + 29.2 Department and apparel store sales. 9 ____ = Oe 4 ee 
Postal receipts —______8 12,207 +168 — 22 Postal receipts === -$~=—«18,690 a 'gag 35 ea 
Building permits _......._....._...$ 45,800 — 144 — 55.5 Air express ieee . eee eee 16 + 13.4 + 94.9 
Bank debits to individual accounts 2S ere 
ERE ERLE e.hllc — 10.4 
End-of-month deposits (thousands )* $ 18,288 —181 — 2.8 TEXARKANA: 
Air express shipments - sions osicet 22 — 83.3 + 4.8 Retail sales of independent stores... a : + 5.8 + 10.0 
—<—<—<——==== SSS Department and apparel store sales__ : + 22.7 + 19.1 
PLAINVIEW: Postal receipts $ 29,569 + 8.0 — 11.6 
Retail sales of independent stores. ke Pale — 40 4 91 Bank debits to individual accounts 
Department and apparel store sales bop ct + 17.0 + 16.7 (thousands ) $ 23,745 — 6.7 — 6.6 
Pastel ceesiets : ¢ 8,830 + 7.8 =| End-of-month deposits (thousands)* $ 22,497 + 2.1 — 2.2 
Building permits +--+ $186,000 §3=s — 51.9 — 22.1 Annual rate of deposit turnover —_ 7.38 —110 — 14 
Air express shipments __.____ = 37 —«48 — 1.5 Air express shipments —______ 5 —461 + 19 
ne Unemployment 3,900 + 10.6 — 7.2 
PORT ARTHUR: Placements in employment one A 552 + 8.9 + 16.5 
Retail sales of independent stores ae + 71 4 12.5 Nonagricultural civilian labor force : 35 arcu > 9.5 + 1.3 
Apparel stores Rea + 10.4 + 27.3 a — aaa am 
Furniture and household stores ~~ Rates ee + 20.0 + 29.8 TEXAS CITY: 
Lumber, building material, and I IN nn 8 9,076 = 83 ae | 
hardware stores ———————______— a es —69 + 168 Building permits $ 42,025 — 96.4 — 91.9 } 
Department and apparel store sales__ ieee + 9.5 + 24.6 Ria weenie 401 + 18 = 44 
Postal receipts $ 28,698 +121 + 5.6 = tnemployment (area) . _ 8,000 »=-4100.0 = +. 20.0 | 
Building permits —.._..______-$ 279,404 + 14.1 + 16 Placements in as pera ue: 428 — 67.1 — 21.5 | 
Bank debits to individual accounts Nonagricultural civilian labor force | 
(teemsented eee ae. ee ot Oe ase ag aa ieee 52,100 —101 + 089 
End-of-month deposits (thousands) * $ 389189 — 06 — 18 7 ee ere ER i 
Annual rate of deposit turnover —— 10.2 — 19 0.0 | 
Export cars unloaded ——_____ 1,009 +922 — 1038 TYLER: | 
Coastal cars unloaded —_— Cee ees a 435 + 18.2 + 6.4 Retail sales of independent stores____ epee — 14.1 —— FS 
Air express shipments 165 — 11.3 0.0 Department and apparel store sales__ nie ’ + 6.7 + 11.7 | 
Unemployment (area) ———~— 6,950 + 389.7 — 38.5 Postal receipts $ 40,402 +4167 — 16.0 
Placements in employment (area) — 1,984 + 6.7 + 48.7 Building permits —__ —_$ 275,714 —288 + 71.2 
Nonagricultural civilian labor force Benk debits to individual a saat | 
(area) 76,750 + 48 — 0.8 (thousands) $ 87,951 —111 — 18.9 | 
ee End-of-month deposits (thousands)* $ 49,571 — 2.3 — 0.7 
SAN ANGELO: Annual rate of deposit turnover ___ 9.1 — 10.8 — 11.7 
Postal receipts $ 33,849 + 19.8 + 2.4 Air express shipments —~-_. 170 — 8.6 + 27.8 
Building permits $ 274,665 — 21.6 — 6.1 ——- 
Bank debits to individual accounts i 
(thousands ) $ 2151 —147 — 91 WwACco: ; 
End-of-month deposits (thousands)* $ 87,377 + 04 + 0.4 Retail sales of independent stores__-)§s- —-_- + 80.0 + 45 
Annual rate of deposit turnover ——~ 8.4 — 14:8 —_— Apparel stores + 19.7 + 87.0 
Air express shipments ———.______. 445 — 25.7 = Furniture and household stores —... on — 24.1 + 08 
Satie 850 + 54.5 as ‘ General merchandise stores —._____. + 11.1 + 14.1 
Tes i olen 328 —249 — 68 epartment and apparel store sales § —__._.-§s§- ++ 12.40 = + 17.2 
Nonagricultural civilian labor force 17,600 + 65.4 — 0.8 Postal receipts SO Le 
Building permits $ 709,747 — 18.8 —- 80.3 
SAN ANTONIO: ge ~~ agen accounts : sate oe aun ; 
Retail sales of independent stores = Nie SN oo End-of-month deposits (thousands)* $ 66,056 + 6.7 + 0.04 
Apparel stores cine: + 128 + 98 Annual rate of deposit turnover —_... 8.6 — 44 — 9.5 
Automotive stores ———_____ —-— ——— =— 6008 — 8&8 Ai hi BTR ret 221 — 18.1 ge 
marriage cna + 20 olka ir express shipmen 
7 x EE Fn ee 2,300 — 27.0 — 14.8 
Eating and drinking places _..___.. eat eee — 0.38 + 2.4 Pla Poh ad 
cements in employment -. eolodes 483 af 8.9 
Food stores ———————______-__/_ —__- iii + 44 Nonagricultural civilian ietiee ‘ie. bes 45,450 — 16 — 08 
Furniture and household stores —_ ponent — 19.7 + 82 
General merchandise stores —__. jaca — 18.4 — 15.9 
Lumber, building material, and WICHITA FALLS: 
hardware stores —— _______ a eee — 17.6 — 99 Department and apparel store sales__ haaceticel + 2.5 + 9.0 
I es + 18.0 — 6.1 Postal receipts $ 52,549 + 24.3 + 2.5 
Building permits $ 1,865,922 — 37.3 — 80.9 Building permits $ 276,245 — 52.0 — 27.3 
Air express shi t 1,889 — 84.1 + 4.1 Bank debits to individual accounts 
Bank debits to individual accounts (the ds) 2 55,396 + 3.5 — Fi 
(thousands) $ 249,888 + 0.6 — 3.0 End-of-month deposits (thousands)* $ 79,270 + 2.9 — 15 
End-of-month deposits (thousands)* $ 309,026 — 14 — 21 Annual rate of deposit turnover _____. 8.3 — 12 — 65.7 
Annual rate of deposit turnover __ 9.6 + 1.1 — 10 Air express shipments ———___-____ 237 — 22.8 + 7.7 
Unemployment one —-8s .— 4314 Unemployment 1490-o—. 25. -— Be 
Placements in employment aan 2,279 — 17.2 + 12.5 Placements in employment ——______ 584 + 10.6 + 65.4 
Nonagricultural civilian labor force... 160,300 + 85 + 0.6 Nonagricultural civilian labor force $2,470 + 44 — O1 














*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
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Cold Storage 


(In both periods of shortages and surpluses, the storage holdings 
of perishable food products are important because of their effect on 
prices. The seasonal nature of farm products is in part offset by 
the accumulation of stocks in periods of peak production to be 
withdrawn in periods of low production. Deviations from the normal 
levels of holdings will exert pressure on the price structure.) 

Cold storage holdings of the majority of agricultural 
commodities on May 1 were under their year-earlier 
levels, notably such commodities as dried and evaporated 
fruits; dairy products, except creamery butter, but 
including cheese; and eggs, particularly shell and frozen. 
Items showing a significant net gain over a year earlier 
were nuts, creamery butter, condensed and evaporated 
milk, meat and meat products, and hides and pelts. 


COLD STORAGE HOLDINGS 


Source: Production and Marketing Administration, U.S. Department 
of Agriculture 








Percent change 





Apr. 1949 Apr. 1949 











Unit Apr. Mar. Apr. from from 
Item (000’s) 1949 1949 1948 Apr. 1948 Mar. 1949 
Fresh vegetables .... lbs. 1,559 704 1,571 — O08 -+121.4 
Frozen vegetables —.. Ibs. 2,480 2,668 3,401 — 286 — 8.9 
Dried and evapo- 
rated fruit ____ . Ibs. 331 893 552 — 40.0 — 15.8 
Frozen fruits —........ lbs. 8,676 4,275 4,949 — 25.7 — 14.0 
SEN SS neon Ibs. 18,496 15,984 8,768 -+111.1 + 15.7 
Dairy products __.... lbs. 2,485 38,160 6,093 — 561.2 — 21.4 
ae. 861 504 879 — 4.7 — 28.4 
Pe 245 Ibs. 150 284 188 + 8.7 — 47.2 
Plastic ........... Ihe. 211 220 241 —124 — 4.1 
Creamery butter. Ibs. 283 426 186 +108.1 — 338.6 
Evaporated and 
condensed milk . Ibs. 555 431 467 + 18.8 + 28.8 
Cheese, all varieties Ibs. 1,286 1,799 4,110 — 68.7 — 28.5 
Eggs: 
es 20 2 47 — 57.4 Sas 
Frozen _— © 8,991 1,588 7,004 — 43.0 +160.3 
Dried ae 2,858 2,085 38,164 — 9.7 + 87.1 
Frozen poultry —..... Ibs. 1,858 1,924 1,753 + 59 — 3.4 
Meat and meat 
products -............ lbs. $1,672 82,715 25,602 -+ 23.7 — 3.2 
Hides and pelts ...... Ibs. 1,409 1,852 1,222 + 15.3 — 23.9 








Cooler and freezer space at meat-packing establish- 
ments continued to be filled to capacity on April 1, but 
space in warehouses was only 37 to 75% filled. 


COLD STORAGE SPACE 

















Source: Production and Marketing Administration, 
U.S. Department of Agriculture 
Net piling Percent of space occupied 
space* 
(1,000 Apr.1 Mar.1 Apr.1 Mar.1 
Type cu. ft.) 1949 1949 1948 1948 
Public cold storage 
warehouses : 
ee ee, 4,709 75 68 60 66 
I ac 8,311 58 59 61 80 
Private and semiprivate 
warehouses : 
MN, oe basa 576 37 22 17 100 
TO? es 123 12 8 20 
Meat-packing 
establishments : 
eee ... SAW 100 100 99 100 
aa a... 1 OS 100 100 99 100 








*Space survey October 1, 1947. 


FINANCE 
Bank Credit 


Le a ad teat ae ee oh, Rana wee 

(Since bank credit is essential to all business, the conditions of 
the commercial banks and the Federal Reserve Banks are a signifi- 
cant indicator of the state of business. Changes in the volume of 
credit that the banks have outstanding reflect the business situation. 
The condition of the Federal Reserve Banks in like manner shows 
what is happening to credit available to commercial banks.) 

Little change is discernible in the statement of the 
condition of weekly reporting member banks for the 
month of April except the large increase in Treasury 
bills and the sharp drop in United States government 
deposits. Other forms of government securities showed 
declines which partially offset this increase in Treasury 
bills; United States bonds showed a slight increase over 
the previous month, however. Loans were off slightly 
from the previous month but were still somewhat above 
a year ago. Cash in vault and balances with domestic 
banks increased appreciably over last month; these 
increases, together with the increase in Treasury bills 
(next to cash the most liquid of assets), indicate a 
movement to a more liquid position by the banks of the 
Southwest. 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS* 


Source: Board of Governors of the Federal Reserve System 








Percent change 


Apr. 1949 








Apr. 1949 Apr. 1948 
from from from 

Item Apr. 1948 Mar.1949 Mar. 1948 

ASSETS 

Loans and investments __. __+ 1.4 — 0.5 + 1.2 

SD ice OR ee a . + 3.5 — 2.3 + 0.7 

Total U.S. Government securities. — 1.0 + 1.6 + 2.1 
Treasury bills Satares + 80.0 +111.8 +300.0 
Treasury certificates of indebted- 

SE ititnns eave hs . + 50.9 — 3.9 + 6.5 
Treasury notes _ .... — 56.0 — 2.4 + 2.2 
United States bonds a ow + 1.1 — 0.6 

Other securities ist + 4.4 — 2.5 — 1.7 
Reserve with Federal Reserve Banks + 10.7 + 1.2 + 2.4 
Cash in vault — im -+ 2.9 + 6.9 + 16.7 
Balances with domestic banks — 10.8 + 65.5 + 12.6 
LIABILITIES 
Total deposits (except interbank)... + 3.6 + 0.4 + 2.7 
Demand deposits adjusted -+ 2.0 + 0.3 + 3.1 
Time deposits lentesents,: Se ee + 6.0 + 1.0 
United States Government deposits — 17.0 — 35.5 0.0 
Interbank deposits: 
Domestic banks —...... Si Ges — 8.4 — 0.7 + 2.5 
Foreign banks ————______. +- 25.0 0.0 0.0 


CAPITAL ACCOUNTS . ~+ 8.6 + 1.5 + 1.0 








*Percentage comparisons based on week ending nearest the close of 
calendar month. 


Deposits in the aggregate remained almost unchanged 
as did demand deposits; however, time deposits were up 
6% while United States government deposits were down 
more than one-third from the previous month. As com- 
pared with a year ago, aggregate deposits were up almost 
4%, demand deposits up slightly, and time deposits up 
over 12%, while United States government deposits were 
slightly below last April. 


The summary statement of the condition of the Dallas 
Federal Reserve Bank showed a slight reversal of the 
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previous trend of month-to-month decreases in total 
assets. An increase in gold certificate reserves accounted 
for the almost unchanged position in total assets, in the 
face of a slight decrease in United States government 
securities, “other” cash items, and a sizable decrease, 
percentagewise, in discounts and advances. Total assets 
were well above a year ago, and among the individual 
items only United States government securities and 
“other” assets were below April 1948. 

On the liability side, Federal Reserve notes were off 
only a fraction of a percent from the previous month 
and deposits were unchanged; “other” liabilities were 
off about 4%, leaving liabilities almost unchanged in 
the aggregate. Capital increased a fraction of one per 
cent while surplus was unchanged; the greatest change in 
capital accounts was an 81% increase in “other” capital 
accounts. 


SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 


(in thousands of dollars) 


























Source: Board of Governors of the Federal Reserve System 
Percent change 
Apr. 29, Apr. 27, 
1949 1949 
Apr. 27 Mar. 30 Apr.28 from from 
Classification 1949 1949 1948 Apr.28, Mar. 30, 
1948 1949 
ASSETS 
Gold certificate 
reserves 672,849 645,527 524,288 + 28.3 + 4.2 
U.S. Government 
securities 917,356 944,187 926,317 — 10 — 2.8 
Discounts and 
advances 9,046 10,053 6,507 + 39.0 — 10.0 
Other cash 11,584 12,091 10,657 + 8.7 — 4.2 
Other assets _ 122,999 121,107 131,652 — 66 + 1.6 
TOTAL ASSETS -__1,733,834 1,732,965 1,599,421 + 8.4 + 0.05 
LIABILITIES 
Federal reserve 
notes ___ . 591,325 595,838 587,602 + 06 — 0.8 
Deposits - 1,002,865 1,002,817 873,865 +148 + 7.0 
Other liabilities 107,109 102,829 110,448 — 80 + 42 
TOTAL 
LIABILITIES —_-1,701,299 1,701,484 1,571,915 + 8.2 0.0 
Capital paid in __ 8,167 8,121 7,612 + 73 + 0.46 
Surplus 16,261 16,261 15,418 + 5.5 0.0 
Other capital 
accounts —......__ 8,107 7,099 4,476 +402 + 81.1 
TOTAL LIABILITIES 
AND CAPITAL 
ACCOUNTS -— 1,733,834 1,732,965 1,599,421 + 84 + 0.05 
Bank Debits 


(Since the bulk of business transactions is settled by check, 
changes in bank debits to individual accounts represent changes 
im the volume of transactions and are a basic e of busi 


An over-all increase of 0.3% over April of 1948 
resulted from scattered increases for the period out- 
weighing occasional decreases. El Paso and Austin 
showed largest increases over April 1948 with 8.3 and 
6.5%, respectively, as contrasted with decreases of 15.1% 
for Lubbock and 14.7% for San Angelo. 

The annual rate of deposit turnover for the 20 Texas 
cities showed a decrease of slightly over 5% from the 
previous month. End-of-month deposits were also down 
slightly from last month but were still somewhat above 
a year ago. Most sizable declines were registered in 
Lubbock and Galveston, while Dallas banks had a slight 


increase. 


BANK DEBITS* 


(in thousands of dollars) 


























Source: Board of Governors of the Federal Reserve System 
Percent change 
Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 
City 1949 1949 1948 Apr. 1948 Mar. 1949 

TOTAL $3,507,964 $38,784,182 $3,496,691 + 0.3 — 1.3 
Abilene 31,638 34,711 33,756 — 6.3 — 8.9 
Amarillo —_ 89,128 90,600 86,452 + 3.1 — 1.6 
Austin .........._ 118 992 160,207 111,769 + 6.5 —25.7 
Beaumont — 91,619 99,116 94,137 — 2.7 — 7.6 
Corpus Christi — 71,583 77,972 76,348 — 6.2 — 8.2 
Corsicana —_.__ 9,322 9,961 10,620 —12.2 — 6.4 
Dallas _..._..... 994,521 1,059,289 992,183 + 0.2 — 6.1 
El Paso _........ 183,045 135,374 122,819 + 8.3 — 17 
Fort Worth __._. 293,020 810,101 301,754 — 2.9 — 5.5 
Galveston 75,619 67,293 + 3.4 — 8.0 
Houston 1,147,191 1,031,937 + 2.4 — 7.9 
Laredo 17,654 19,150 — 9.4 — 1.7 
Lubbock  __ 64,433 67,233 —15.1 —11.4 
Port Arthur 33,727 34,219 $4,181 — 13 —14 
San Angelo —_. 26,151 28,760 30,645 —14.7 — 9.1 
San Antonio _....__ 249,838 257,526 248,327 + 0.6 — 3.0 
Texarkanaf . 23,745 25,435 25,455 — 6.7 — 6.6 
NE Scsechereeerniens 87,951 44,059 42,712 —11.1 —13.9 
OD cee —— 47,536 52,295 46,407 + 2.4 — 9.1 
Wichita Falls — 55,396 59,660 53,513 + 3.5 — 71 








*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 


Corporation Charters 
(The issue of corporation charters measures the additions to the 
business population and reflects the state of optimism or pessimism 


of businessmen.) 


The Secretary of State granted charters to 370 corpo- 
rations in April 1949, a slightly larger number than in 


CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Secretary of State 








activity.) 


Bank debits in 20 Texas cities showed a sizable de- 
cline from the previous month’s figure. Declines were 
registered without exception in the 20 cities, the greatest 
declines being shown in Austin, Tyler, and Lubbock. 
However, the seasonally adjusted index indicates that 
the decline is almost entirely seasonal in nature. In 
April the index stood at 452.3 as compared with 459.1 
for the previous month (1935-39 = 100). 


Percent change 


Apr. 1949 Apr. 1949 











Apr. Mar. Apr. from from 
Capitalization 1949 1949 1948 Apr. 1948 Mar. 1949 

Over $100,000 _.._._._ 12 9 14 — 14.3 + 33.3 

$5,000-$100,000 190 171 223 — 14.8 + 11.1 

Less than $5,000 95 92 69 + 87.7 + 3.3 

No capital stock. 71 71 74 — 41 0.0 
Capitalization not 

ete 2 0 7 — 71.4 cust 
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CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 
Source: Secretary of State 














April March April 
Classification 1949 1949 1948 
DOMESTIC CORPORATIONS 
Capitalization (thousands) $7,627 $5,989 $9,390 
Rr oe were, 843 387 
Rasiee-naenes: 6 12 13 
ROO 25 8 20 
aT 33 20 39 
Merchandising —. isscaiactbdseciaceiaie 76 73 85 
ee ee 10 11 26 
Public service - eds SNe ee 1 | 2 
Real estate ___ . ene eee 49 54 47 
Ten 4 4 10 
All others —_-__. ith iiecaseiabiasnentnbseiaaies 96 160 71 
Me: sepuel stock. 70 0 74 
FOREIGN CORPORATIONS 
So eS SEN ia ie Oe eae ER Ea 47 36 37 








the previous month. April’s total capitalization was 
considerably less than the total of the 387 corporations 
chartered in April of last year. As usual, the greatest 
number of charters was issued to firms engaging in 
merchandising and real estate. 


Business Failures 


(The number of failures and the amount of liabilities vary in- 
versely with the prosperity of business and reflect in a simple and 
direct manner what is happening to business.) 


Business failures reported by Dun and Bradstreet in 
April were slightly fewer in number than for the pre- 
vious month but were considerably above a year ago. 
Total liabilities, however, were only about one-third of 
the previous month, the average liability this month 
being about the same as that of April 1948. 


BUSINESS FAILURES 











Source: Dun and Bradstreet, Inc. 
Apr. Mar. Apr. Mer, 
1949 1949 1948 1948 
De 17 22 5 6 
Liabilities* ee $363 $1,117 $117 $275 
Average liabilities per 
Be $ 21 $ 51 $ 23 








*In thousands of dollars. 


Life Insurance Sales 


(Since the sales of life insurance are relatively sensitive te the 
i , they may be used as a measure of the 





g n 
consumer market.) 


Texas sales of ordinary life insurance showed an 
appreciable drop from the previous month but not as 
sizable as the drop in nationwide sales. Texas sales 
were also in a better position in relation to a year ago 
than nationwide sales. 

April sales amounted to $68,623 thousand in Texas, 
representing a 5.9% rise over April of last year; nation- 
wide sales totaled $1,255,522 thousand, a 2.5% decrease 
from a year earlier. 


TRANSPORTATION 
Rail 


(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of business. The commodity groups are 
significant for the information they give on specific mdustries. The 
miscellaneous group includes manufactured goods and is generally 
considered a measure of the volume of trade. Merchandise l.c.]. 
shipments include the same type of goods shipped in smaller lots.) 


The number of cars of revenue freight loaded in the 
Southwestern District, after increasing in March, dropped 
to 235,996 cars in April. The figures, released by the 
Car Service Division of the Association of American 
Railroads, show that the volume was off 4.1% from 
March 1949 and 17.3% from April 1948. The number 
of cars of livestock loaded was up 84.1% in April com- 
pared with March. This was the only commodity classifi- 
cation that showed an increase. The Bureau’s index of 
miscellaneous freight carloading, corrected for seasonal 
variation, dropped from 133.8 to 128.6, based on 
1935-39. 

Grain and grain products and coal were the only 
commodities to show an increase in April compared with 
the corresponding month of last year. 

There has been a seasonal increase in the demand for 
better grade boxcars suitable for grain loading as the 
harvesting of winter wheat gets under way. Govern- 
ment crop forecasts indicate that the 1949 wheat crop 
may be the second largest on record. The task of supply- 
ing cars to move this huge volume to market is aggra- 
vated by the fact that there is a large volume of old 
grain held in country storage and on farms under the 
government loan and purchase agreements. By the terms 
of these agreements this grain could not move to market 
until after April 30. 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 


(in carloads) 
































Source: Car Service Division, Association of American Railroads 
Percent change 

Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 

Item 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL eteteeaccs . 235,996 245,962 285,269 —17.3 — 4.1 
Grain and grain products. 21,084 22,534 18,528 +13.8 — 6.4 
Livestock Pe 3,372 11,221 —44.7 +84.1 
ls a 17,787 16,297 + 0.2 — 8.2 
| ge SERRE RCL SE te eeeec ec iare 801 900 1,089 —22.9 —11.0 
Forest products - 16,979 18,2338 22,892 —25.8 — 6.9 
NS ES Rene coe eek eee 1,881 2,196 2,411 —22.0 —14.3 
Merchandise (l.c.l.) ~~. 26,874 27,694 29,097 — 9.4 — 4.8 
Miscellaneous _ 146,335 153,246 183,784 —20.4 — 4.5 

Water 


(Since a sizable volume of traffic moves into and out of the State 
by water, statistics on water-borne commerce are an important in- 
dicator not only of transportation but of general business activity.) 

During the month of April there were 17,759 export 
and coastal cars unloaded at Texas ports. This number 
was 10.4% under March 1949 but 12.7% greater than 
in April 1948. Brownsville was the only port which 
registered a gain in April as compared with March. 
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EXPORT AND COASTAL CARS UNLOADED* 




















Source: Car Service Division, Association of American Railroads 
Percent change 

Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 

Port 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL . 17,759 19,823 15,751 + 12.7 — 10.4 
Beaumont —_.......__ 146 871 681 — 78.6 — 60.6 
Port Arthur _— 1,444 1,534 893 + 61.7 — 5.9 
Texas City ____ 401 474 394 + 1.8 — 15.4 
Houston 5,315 5,650 4,267 + 24.6 — 659 
Galveston ; 10,199 11,533 9,116 + 11.9 — 11.6 
Brownsville 229 177 281 — 18.5 + 29.4 
Corpus Christi 25 84 119 — 79.0 — 70.2 








~*Excluding coal. — 

Water-borne commerce at Texas ports amounted to 
1,565,186 tons in April 1949. This figure was 6.7% 
under March and 17.4% below April of last year. 
Brownsville was the only port to show an increase in 
water-borne commerce from the previous month and a 
year earlier. 


WATER-BORNE COMMERCE AT TEXAS PORTS 


























(tons) 

Percent change 

Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from rom 

Port 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL 1,565,186 1,677,783 1,895,498 —17.4 — 6.7 
Beaumont 9,011 19,370 30,281 —70.2 —53.5 
Brownsville _.... 108,515 65,944 65,068 +66.7 +64.5 
Corpus Christi __ 1,447,660 1,592,469 1,800,149 —19.6 — 9.1 








According to the Production and Marketing Adminis- 
tration, the volume of grains exported by the United 
States in March exceeded all previous records. During 
that month 164 cargoes, or 56,032,723 bushels, were 
lifted. 

It is expected that the Port of Houston will begin to 
receive bananas as soon as a conveyor system is installed 
at City Dock No. 2. Scheduled to arrive at the rate of 
three shiploads a week, the annual tonnage is expected to 


reach 200,000. 
Air 


(The total volume of commodities shipped by air express is only 
a very small percentage of all commodities moved, but the rapid 
increase in the use of this type of transportation makes its growth 
ef general interest to business.) 


The number of air express shipments in Texas cities 
sagged again in April. The 19,662 shipments loaded in 
April were 4.4% under March 1949 and 25.2% below 
April 1948. 

Although a number of Texas cities recorded gains in 
air express shipments over March, Palestine, Lubbock, 
and Temple were the only cities showing an increase over 
April a year ago. 

Tariffs covering Braniff’s proposed air coach service 
(“Thrift Flite”) between Dallas-Fort Worth and Chicago 
have been suspended by the Civil Aeronautics Board. 
Protesting lines, United and American, complained that 
there was little difference between Braniff’s “Thrift Flite” 
service and regular service. 


On April 29, the CAB issued a tentative decision in 
the Air Freight Case which has been “in the mill” for 
nearly five years. Temporary five-year certificates have 
been awarded to the Flying Tiger Line, Slick Airways, 
U. S. Airlines, and Airnews. The uncertain status of 
certificated all-cargo service is indicated by the fact that 
the Board was divided 3 to 2 in its decision. 


AIR EXPRESS SHIPMENTS 


Source: Railway Express Agency 








Percent change 


Apr. 1949 Apr. 1949 























Apr. Mar. Apr. rom from 
City 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL eee 20,564 26,278 — 25.2 — 44 
RN 147 147 242 — 39.2 0.0 
enn eoneeess 474 439 555 — 14.6 + 8.0 
III esectncetesciincicenmanics 408 420 635 — 35.7 — 2.9 
pee 2. 278 291 327 — 15.0 — 4.5 
Big Spring —_.__ 33 46 61 — 45.9 — 28.3 
Brownsville 309 306 563 — 465.1 + 1.0 
Brownwood 23 16 47 — 61.1 + 43.8 
ON ar oe nak greet ee 28 27 84 — 17.6 + 8.7 
Corpus Christi oe 393 355 487 — 19.3 + 10.7 
Dallas Lai acta 6,573 8,233 — 25.5 — 6.7 
ne ass 20 20 380 — 33.3 0.0 
ae 7 7 22 — 68.2 0.0 
ee oo RR 1,114 1,426 — 21.6 + 0.4 
Fort Stockton — 10 27 28 — 64.3 — 63.0 
Fort Worth _...._...._ 1,844 1,841 1,758 — 23.5 + 0.2 
Galveston ome 294 807 388 — 24.2 — 42 
er 64 64 76 — 15.8 0.0 
Houston ener 4,671 5,082 — 22.4 — 15.6 
See 26 31 45 — 42.2 — 16.1 
Laredo ons pees 207 2138 296 — 80.1 — 2.8 
ne 108 129 170 — 36.5 — 16.3 
oo 408 823 347 + 17.6 + 26.3 
es 46 48 52 — 11.5 — 4.2 
0 ee eae 203 214 292 — 30.5 — 6.1 
Mineral Wells 29 25 33 — 12.1 + 16.0 
Mission 5 13 — 7.7 +140.0 
Odessa = 176 252 — 21.4 + 12.5 
Pees: sn 7 16 + 37.5 +2148 
Paris 21 33 — 33.3 + 48 
Plainview 5s SR 40 67 — 44.8 — 17.6 
Port Arthur —— —. 165 186 — 11.3 0.0 
San Angelo — 453 599 — 25.7 — 18 
San Antonio —— 1,815 2,866 — 84.1 + 4.1 
Sweetwater 23 40 — 42.5 0.0 
NR 5 89 67 + 18.4 + 94.9 
Texarkana — 54 102 — 46.1 + 19 
Tyler 188 186 — 86 + 27.8 
Victoria ee ee 29 40 — 10.0 + 24.1 
eee 221 230 270 — 18.1 — 8.9 
Wichita Falls 287 220 807 — 22.8 + 7.7 
Motor 


(Although current data on trends in Texas motor transportation 
are not available, developments in this important segment of the 
transportation industry are part of the business picture.) 

Statistics compiled by the Department of Research of 
the American Trucking Association reveal that truck 
loadings were up 12.1% in March as compared with 
February. Reports from 317 common carriers in 43 
states show an increase in tonnage from 2,594,041 tons 
in February to 3,312,515 tons in March. This volume 
was slightly higher than the 3,284,271 tons transported 
in March of 1948. 
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LABOR 


Employment 


(Employment statistics are among the most important indicators 
of Texas business and economic activity. The estimates of total em- 
ployment in Texas include all employees, both production workers 
and others, but excludes proprietors, principal executives, self- 
employed, and household employees. More detailed statistics on 
Texas employment, pay rolls, hours, earnings, and man-hours are 
analyzed in a Supplement to the Review on Texas Employment and 
Pay Rolls.) 

According to reports compiled by the Bureau of 
Business Research in cooperation with the Federal 
Bureau of Labor Statistics, there was no change in non- 
agricultural employment in Texas for the month of 
April 1949. Employment declines in both durable and 
nondurable goods manufacturing were offset by moderate 
gains in nonmanufacturing employment. The general 
decline in employment during the early months of the 
year was halted in March and held in April. 


Business in general over the country has been some- 
what “touchy” compared to the peak year of 1948. The 
month of April is definite indication that the adjustment- 
to-normal period may bring changes in what was con- 
sidered normal before the war. 

All classifications of manufacturing, except nonauto- 
motive transportation equipment and printing and pub- 
lishing, showed decreases in employment for the month 
of April 1949. Employment in nondurable goods manu- 
facturing fell below the same period for 1948, while 
durable goods manufacturing employment was 1.0% 
above last year. 

The mining industry increased employment in April 
in both crude petroleum and natural gas production as 
well as in “other” mining operation. Telephone and 
telegraph companies were the only industries showing 
declines in employment in the transportation group. 

Retail trade establishments employed more people in 
all lines except the food and liquor business. Retail 
estate agencies and hotels alone declined in the number 


of people hired in the finance and service group for 
April 1949. 


ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 


(in thousands) 



































Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 
Percent change 
Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 
Industry 1949* 1949 1948 Apr. 1948 Mar. 1949 
I Sg. CorataisSticceassuctnsicebis 1,780.9 1,781.8 1,745.2 -+ 2.0 0.0 
Manufacturing ——..... $31.8 336.2 338.7 — 2.0 — 13 
Durable goods —......... 1438.0 145.2 141.6 + 1.0 — 1.5 
Nondurable goods _____. 188.8 191.0 197.1 — 4.2 — 1.2 
Mining 99.4 98.6 93.9 + 5.9 + 0.8 
Transportation and public 
utilities 228.5 223.9 + 2.5 + 0.4 
Trade 392.9 893.7 + 1.6 + 1.8 
Government 260.9 249.0 + 4.8 0.0 
Other 464.2 446.0 —1.1 + 3.0 
*Preliminary. 
Series revised from September 1947. Back figures available on 
request. 


As compared with April 1948, nonmanufacturing em- 
ployment in Texas was up 3.0%. 

Predictions indicate that nonagricultural employment 
will show a slow but fairly steady increase through the 
next few months. 


Pay Rolls 


(Pay roll figures are generally recognized as significant indica- 

tors of income and purchasing power by both economists and busi- 

Emp is on the maintenance of purchasing power as a 

goal fer the country’s postwar economy gives particular importance 
to these figures at this time.) 





Production worker pay rolls for April 1949 in Texas 
indicate a somewhat varied situation. Steel showed a 
7.0% drop below March and a 5.3% decline below this 
time last year. Steel production is apparently “catching 
up” and pay rolls have reflected that condition. Machin- 
ery, except electrical, increased pay rolls for the month 
by 0.8%. Nonferrous metals, below March by 1.5%, 
are still 8.9% above April 1948. Lumber and timber, 
though below April 1948 by 5.7%, increased payments 
to workers in April 1949 over March by 4.0%. Furni- 
ture and finished lumber as well as stone, clay, and glass 
dropped below March 1949, but pay roll records for 
these two industries are well above the April 1948 
period. “Other” durable goods pay rolls increased by 
5.3% for April 1949 but fell far (47.7%) below last 
year. 


CHANGES IN PRODUCTION WORKER PAY ROLLS IN 
SPECIFIED INDUSTRIES* 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 












































— Percent change 
° 
reporting Apr. 1949 Apr. 1949 
establish- rom from 
Industry ments Apr. 1948 Mar. 1949 
MANUFACTURING 
Durable goods: 
Iron and steel _...._._-__. ikideilaeniaiint 31 — 6.3 — 17.0 
Machinery, except electrical __. 85 + 2.6 + 0.8 
Nonferrous metals —.______ 14 + 8.9 — 15 
Lumber and timber —_____. 16 — 65.7 + 4.0 
Furniture and finished lumber _. 25 + 6.3 — 08 
Stone, clay, and glass _..____ ane 86 + 65.9 — 18 
Other durable goods — = 9 — 417.7 + 6.8 
Nondurable goods: 
ae 15 — 11.8 6.6 
Apparel 28 + 65.8 — 28 
Food 129 — 1.8 + 2.0 
Paper 17 + 7.2 + 2.0 
Printing and publishing — 37 + 23.1 + 2.8 
ri, et eRe ee eee 66 — 04 48 
Petroleum refining —............... 32 + 3.6 — 0.6 
Other nondurable goods _.........0. 10 — 27.1 + 3.3 
NONMANUFACTURING 
Crude petroleum production —.... 39 + 15.9 + Lil 
Hotelst 6 + 21.8t + 6.5t 
oe: SEO + 7.8 — $6 
Public utilities eae + 20.5 — 6.4 
Quarrying ——__. =o oe + 20.6 — 16.1 
Wholesale tradet —. . 183 + 5.9 — 1.0 
Ret Gene. B16 + 2.8 — 28 
*Preliminary. 


+Figures cover all employees except proprietors, firm members, officers 
of corporations, or other principal executives. 

tCash payments only; the additional value of board, room, and tips 
cannot be computed. 
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Pay rolls for April 1949 increased by at least 2.0% 
in all nondurable goods industries except textiles, 
apparel, and petroleum refining. This situation indicates 
supply is well above demand in these enterprises. 

Though considerably higher than April 1948 in all 
groups, nonmanufacturing pay rolls declined in all 
classifications, except hotel and petroleum production, 
in April 1949 from the previous month. 


Man-hours 


(The reports which the Bureau receives on employment include 
every employee who worked any part of the week nearest the fif- 
teenth of the month. This means that changes in the number of 
employees in an industry do not always measure the changes in 
the volume of output. Changes in the number of man-hours worked, 
however, are closely associated with the rate of manufacturing 
activity, and may be used as a measure of the volume of pro- 
duction.) 


Man-hours worked in Texas manufacturing establish- 
ments during April were 1.4% below March and 9.3% 
below April 1948. Reversing a trend of the past few 
months, durable goods showed heavier declines than non- 
durable. This movement may indicate a precautionary 
attitude on the part of heavy industry toward expansion 
of capital equipment in the face of uncertain conditions. 











MAN-HOURS WORKED IN MANUFACTURING 
ESTABLISHMENTS* 
Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 
Percent change 
Apr. 1949 Apr. 1949 
from from 

Industry Apr. 1948 Mar. 1949 
TOTAL — 93 — 1.4 
Durable goods — 16.3 — 3.3 
Iron and steel . — 12.7 — 8.3 
Machinery, except electrical _ — 3.2 — 8.5 
Nonferrous metals — 12.5 — 3.9 
Lumber and timber : Selalathaeenbecaniaae — 1.7 + 1.2 
Furniture and finished lumber products — 2.3 + 2.0 
Stone, clay, and glass products — 43 — 0.9 
Other durable goods Geter — 561.0 — 2.3 
Nondurable goods — — 4.3 — 0.1 
Textiles — 8.5 — 3.3 
Apparel pasindaeieoieean ; + 1.4 — 2.2 
Food ner Some en Naar ee — 2.6 + 18 
Paper and allied products sects — 1.38 + 3.8 
Printing and publishing - + 6.2 + 3.2 
Chemicals — 11.1 + 3.3 
Petroleum refining — plaka — 6.1 — 0.7 
Other nondurable goods ~~... — 35.6 — 16.8 








*Preliminary. Weighted by employment. 


Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal labor market areas by the Texas 
Employment Commission. Labor force data, indicating the total 
supply of labor in these areas, include all employed workers, as 
well as all others who are available for jobs and who are willing 
and able to work.) 


According to estimates of the Texas Employment Com- 
mission, the nonagricultural civilian labor force in 17 
labor market areas in Texas included 1,387,660 persons 
in April 1949. This level was 0.3% over March and 
4.4% above a year earlier. This would indicate that 
there is a trend toward an increasing supply of labor 
willing and able to work, including those employed. 


NONAGRICULTURAL CIVILIAN LABOR FORCE 


























Source: Texas Employment Commission 
Percent change 
Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 
Area 1949 1949 1948 Apr. 1948 Mar. 1949 
TOTAL __.... 1,887,660 1,884,120 1,829,444 + 44 + 0.8 
Abilene 18,950 18,800 17,859 + 6.1 + 0.8 
Amarillo 36,250 36,050 35,653 + 1.7 + 0.6 
Austin ead 45,340 45,260 44,572 + 1.7 + 0.2 
Beaumont-Port 
Arthur 76,750 77,000 73,254 + 4.8 — 0.3 
Corpus Christi 53,300 53,250 47,424 +12.4 + 0.1 
SS Ss Sane 242,900 241,100 228,080 + 6.5 + 0.7 
El Paso —. one 52,250 52,250 51,355 + 1.7 0.0 
Fort Worth —...__ 187,200 137,200 133,002 + 3.2 0.0 
Galveston-Texas 
City 52,100 51,650 57,948 —10.1 + 0.9 
Houston-Baytown 332,200 832,200 310,585 + 7.0 0.0 
Longview 22,150 22,200 22,663 — 2.3 — 0.2 
Lubbock 27,100 27,000 25,812 + 5.0 + 0.4 
San Angelo 17,600 17,650 16,748 + 6.1 — 0.3 
San Antonio 160,300 159,300 154,911 + 3.5 + 0.6 
Texarkana 35,350 84,900 82,295 + 9.5 + 1.8 
Waco hice 45,450 45,800 46,181 — 1.6 — 0.8 
Wichita Falls —_. 82,470 82,510 31,102 + 4.4 — 0.1 
Unemployment 


(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment issi Data on the 
payment of unemployment benefits also provide a rough measure of 
unemployment in Texas, although only employees in establishments 
employing 8 or more workers for 20 or more weeks per year are 
covered.) 





Unemployment in the 17 labor market areas of Texas 
was down 5.6% in April 1949, as compared with March 
1949, but it was up 54.5% over April 1948. A total of 
6,860 persons was reported as unemployed in April 
1949 by the Texas Employment Commission. 

The national unemployment level is estimated by the 
Census Bureau at about the same as February, 3,200,000 


















































persons. Since employment was up slightly for the 
UNEMPLOYMENT 
Source: Texas Employment Commission 

April March April 

Area 1949 1949 1948 
TOTAL 66,860 68,320 54,670 
Abilene 1,500 1,550 1,050 
Amarillo 1,700 1,700 1,700 
Austin im 200 2,060 1,638 
Beaumont-Port Arthur _........__»_»_ 6, 950 7,200 4,975 
Corpus Christi __ 1,750 1,900 2,500 
Dallas 8,000 8,700 6,000 
El Paso _ 2,750 2,750 2,600 
Pare eee 8,700 9,000 8,500 
Galveston-Texas City — . 8,000 2,500 1,500 
Houston-Baytown —..............._—_._-___— 15,500 14,500 7,600 
Longview —. pe acinar 1,500 1,600 1,775 
I oe ees 1,000 850 
San Angelo Ee ee ee oe eT ET 850 900 550 
San Antonio — 4,000 4,500 5,250 
ae 3,900 4,200 8,525 
I ieee 2,700 8,150 
Wichita Falls —. 1,470 1,560 1,507 
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month, there are now about 57,600,000 civilian em- 
ployees working in the United States. These encouraging 
figures are not to be taken as a definite trend, however, 
according to the U.S. Employment Service. The Service 
expects a decided downward trend in May “before it 
gets better.” The fact that the widespread unemploy- 
ment, while small, has not been assimilated after the 
spring slump is the basis for an estimated decline in 
May. The Service also forecasts that the slump will be 
over by mid-summer, though the total number of em- 
ployed may be somewhat below the high levels of last 
fall. 

The month of April witnessed an increase in the pay- 
ment of unemployment compensation benefits of $136,695 
over March 1949. April payments totaled $1,234,771. 
Servicemen’s readjustment allowances decreased $257,784 
from March 1949 and increased $463,803 from January 
1949, 


Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement of 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total pay rolls by the total man-hours worked in 
reporting establishments.) 

Weekly hours for the manufacturing industries in 
Texas averaged 41.8 in April 1949, ihe same as reported 
in March, but not quite as long as the 42.5 hours 
reported in April 1948. The hours worked, taken in 
conjunction with the unemployment figures, indicate 
general stability, however, because neither series has 
changed since February. Since seasonal slack periods 
occurred with the “disinflation” of the past few months, 


it is heartening to note that many of the outdoor indus- 
tries are reporting the largest average work weeks. Share- 
the-work programs also account apparently for the fact 
that work-weeks have not been drastically cut even in 
the marginal and durable goods industries. 

Average hourly earnings remained well above those 
reported for March in most of the reporting manufac: 
turing and nonmanufacturing groups. There are 10 
industrial groups now reporting average weekly earnings 


of over $55.00. 


One disconcerting note in recent negotiations has been 
the discussion of work rates and production standards. 
The events of the past four months, both economically 
and socially speaking, have proved the necessity of full 
cooperation between labor and management and the need 
for better utilization of plants, equipment, and employee 
skills. In many areas production standards are set by 
management, subject to review in the grievance pro- 
cedure should the union feel the rates are not justified. 
The present trend seems to be that union leadership 
desires more participation in the setting of time stan- 
dards. Individual agreements must be reached, which 
will take inte consideration both time and motion study 
techniques and plant customs; however, in those fields 
where standard times on key jobs are hard to determine, 
full production and proper sharing of available work, 
may be hard to attain unless both parties can readily 
establish a mutually satisfactory basis of agreement. 
Some present disagreements are causing serious work 
stoppages at a time when increased productivity seems 
desirable. 


HOURS AND EARNINGS* 


Source: Bureau of Business Research in cooperation with the Bureau of Labor Statistics, 
U. 8. Department of Labor 











Average hourly earnings Average weekly earnings 



























































Average weekly hours (in cents) (in dollars) 
Industry Apr.t Mar. Apr. Apr.t Mar. Apr. Apr.t Mar. Apr. 
1949 1949 1948 1949 1949 1948 1949 1949 1949 
MANUFACTURING, TOTAL._____ 41.8 41.8 42.5 128.2 127.2 118.1 53.59 53.17 50.19 
Durable goods, total 41.9 42.7 42.8 126.7 126.2 117.6 53.09 53.89 60.33 
[ron and steel 40.4 41.6 40.7 140.4 140.3 125.8 56.72 58.36 61.20 
Machinery, except electrical _.__ 42.8 42.5 44.0 144.2 143.1 132.2 61.72 60.82 58.17 
Nonferrous metals 40.6 41.3 41.4 155.5 156.8 139.9 63.13 64.76 57.92 
Lambe aad Cae 43.3 44.7 44.4 93.1 90.5 89.2 40.31 40.45 39.60 
Furniture and finished lumber products._.. 42.3 42.9 43.2 97.0 97.4 86.0 42.20 41.78 87.15 
Stone, clay, and glass 44.4 48.8 45.3 107.5 109.8 100.7 47.78 48.09 45.62 
Other durable goods 40.1 41.7 40.8 143.4 143.6 137.6 57.50 59.88 56.14 
Nondurable goods, total 41.8 41.2 42.3 129.3 127.9 118.5 54.31 52.69 50.13 
Textiles. 41.0 40.4 48.4 91.2 94.1 97.9 37.39 38.02 42.49 
Apparel $8.1 37.7 87.1 17.8 76.5 73.5 29.64 28.84 27.27 
Food 44.4 43.6 45.2 106.4 104.2 98.3 47.24 45.43 44.43 
Paper. 42.6 41.5 43.0 122.7 122.8 113.0 62.82 50.96 48.59 
Printing and publishing._$___ 42.2 40.9 40.7 188.3 188.4 169.1 79.46 17.06 68.82 
Chemicals 43.7 42.2 43.6 139.3 188.3 128.2 60.87 58.36 55.90 
Potediiatn: TORING Losin ect $8.9 89.1 40.2 184.4 184.2 168.0 71.73 72.02 67.54 
Other nondurable goods..._____-»_-_>__ 40.5 41.3 44.0 111.2 102.6 85.0 45.04 42.37 87.40 
NONMANUFACTURING 
Crude petroleum productiont-—....__. 89.2 39.7 39.9 187.4 185.6 169.6 73.46 13.68 67.67 
ERT SR oe 48.2 46.3 44.3 53.1 57.0 49.2 25.59 26.39 21.80 
Public utilities $9.8 40.3 41,1 124.4 126.3 112.8 49.51 50.90 46.36 
Quarryingt 46.5 39.8 89.8 144.0 142.3 185.1 66.96 56.64 53.77 
Retail trade 44.4 41.6 40.0 83.4 80.9 84.7 87.03 83.65 33.88 
Wholesale trade. 41.9 42.2 48.4 Thi 111.3 106.9 46.55 46.97 46.89 








*Figures do not cover proprietors, firm members, officers of corporations, or other principal executives. Manufacturing data, revised in 
June 1948, cover production and related workers; nonmanufacturing data cover all employees except as noted. 


tFigures cover production workers only. 


tPreliminary. Subject to revision upon completion of supplemental tabulation. 








24 TEXAS BUSINESS REVIEW 








The development of the “fourth-round” of wage 
demands is progressing, but slowly in certain areas. 
Individual company and area differentials are coming 
into the negotiations, and much stress is being placed on 
pension and security provisions as well as on “ability-to- 
pay.” So far the majority of new agreements includes 
wage increases of from 5 to 9 cents per hour. 


Placements 


(The number of placements reported by the Texas Employment 
Commission indicates roughly the relationship of the supply of and 
the demand for jobs in various parts of the State. Placements do 





mot include private pl ts in i and industry, but only 
those made ype ne the State Employment Service. Furthermore, 
the ts made should not be considered as addi- 





tions to nthe employment, since many of them represent shifts 


from ene job to another.) 


Placement activity in the 17 labor market areas of 
Texas was up 11.5% in April 1949 over March 1949, 
but down 14.8% from April 1948. This change from 
last year lends further proof to the contention that the 


PLACEMENTS IN EMPLOYMENT 
Source: Texas Employment Commission 








Percent change 


Apr. 1949 Apr. 1949 























early year slump has not yet been fully covered by the 
first of the summer production increases. 

The Texas Employment Commission placed 22,542 
persons in April 1949, compared to the 20,212 placed 
last month. The greatest increase in activity took place 
in the Dallas, Beaumont-Port Arthur, Texarkana, and 
Amarillo areas. 


Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) 


While the Ford strike has been dominating the labor 
scene the last few weeks, the United Auto Workers strike 
against the Bendix Aviation Corporation plant at South 
Bend, Indiana, may have some far-reaching effects. 

The argument behind this strike is tied in with feather- 
bedding. Operators get specified hourly rates during 
“down-time.” Some operators continued to produce when 
their machines were supposed to be shut down, thus 
collecting hourly wage and piecework rates at the same 
time. 

Bendix makes brakes for several automobile manu- 
facturers, and some of the independents were forced to 
shut down until their dies were pulled out with the aid 

































































Apr. Mar. Apr. from from os ° 
Area 1949 1949 1948 Apr. 1948 Mar.1949 Of federal injunctions. 
TOTAL 22,542 «= 20,212 26,469 14.8 = F115 The National Planning Association has finished 5 of 
— i i a fe) ; 
ellie oo fe ee ae its proposed 15 studies on the c uses of labor peace 
Amarillo _. 808 704 s900 —92 +4148 Several reasons are given, but they simmer down to a 
Se 835 1,048 —15.2 + 6.5 willingness to go in for give-and-take bargaining all 
eee Tent peru 1,934 1,301 1,812 + 6.7 +48.7 = ° ° k 
; es bo nage 
aes ~ a yee a 4s aS along the line In other words, it takes both ma agement 
Dees ____ ss 83,078 3,251 4,584 —132 +22.4 and labor to build a peace record. Some parallels in the 
ee =. 750 98 —15.2 + 8.8 five studies reported to date include: (1) management 
Fort Worth 2,725 2,528 3,505 —223 + 8.0 +s . . 
ing an nion; nion 
Galveston-Texas City = — 545 998 —57.1 —21.5 acceptance of bargain ng and the u 5 (2) ” . 
Houston-Baytown 3,916 _— 8,659 5,166 —242 + 7.0 acceptance of private ownership; (3) strong, responsible, 
Longview ——____ ee 425 570 23.0 + 3.3 democratic unionism; (4) nonintervention by the com- 
a yea a pany in internal union affairs; (5) mutual trust and 
San Angelo 852 437 —24.9 — 6.8 aa Seam 
a Mette 2,026 2,754 —172 +412.5 confidence; (6) a nonlegalistic approach to bargaining 
Texarkana 474 507 + 8.9 = +165 (7) negotiation on day-to-day problems; (8) prompt 
7 aCe ae 580 Br <a . 29 : : . 
a. ae oa 534106 + BA settlement of grievances; and (9) widespread consul 
tation. 
FEDERAL INTERNAL REVENUE COLLECTIONS 
Source: Office of the Collector, Interna] Revenue Service, Treasury Department 
April July 1-April 80 
Percent Percent 
District 1949 1948 change 1948-49 1947-48 change 
TEXAS._____ $ 86,581,012 $ 91,290,705 — se $1,160,873,094 $1,077,372,404 + 18 
Income. 35,881,924 41,987,347 — 15.9 720,199,822 644,873,148 + 11.7 
Employment_____ 5,254,908 4,768,076 + 10.2 57,205,819 50,738,159 + 12.7 
Withholding $3,084,101 82,237,408 + 2.6 238,145,966 244,522,001 =: 26 
Other 12,860,084 12,297,879 as 145,821,487 137,289,101 + 59 
FIRST DISTRICT 57,111,782 54,490,982 = ae 636,184,545 579,182,444 + 9.8 
ee ee 24,577,741 22,880,278 + 2.7 398,291,294 $42,848,467 + 16.2 
Employment 8,658,961 8,190,588 + 14.5 26,407,791 28,335,547 + 18.2 
Withholding 22,098,009 21,828,578 4 12 133,686,950 186,225,115 ==) ao 
Other. 6,782,021 6,641,548 + 21 17,748,510 16,773,315 + 43 
SECOND DISTRICT. 29,419,280 86,799,728 — 20.1 524,738,549 498,189,960 4. 58 
Suceme 10,754,188 19,157,069 — 43.9 321,908,528 302,024,676 + 66 
Employment. 1,600,942 1,577,498 4 18 80,798,028 27,402,612 + 12.4 
Withholding 10,986,092 10,408,825 as 104,459,016 108,296,886 = 65 
Other 6,078,068 5,656,886 + 1.5 67,572,977 60,465,786 + 11.8 
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GOVERNMENT 


State Finance 


(Statistics on State finance are closely connected with changes in 
the level of business activity. State occupation, production, use, 
and sales taxes and license fees vary directly with changing busi- 
ness conditions.) 

Total revenue receipts of the State, as reported by the 
State Comptroller, show an increase of 3.6% for the 
first eight months of the current fiscal year over the 
corresponding period of last year. A decline of 59.4% 
in mineral leases and rentals, and a 36.9% decline in 
ad valorem taxes prevented a higher percentage gain. 

Taxes from crude oil production continue to show 
gains in the year-to-year comparison, although the mar- 
gin of increase has dropped in the face of recent develop- 
ments in this industry. 

Federal aid to public education was 18.1% less in 
the first eight months of the present fiscal vear than in 
the corresponding period of last year. Federal aid to 
highways declined 8.2%, and federal aid to public wel- 
fare services increased by 27.5% in the same period. 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-April 30 














April Percent 
Item 1949 1948-49 1947-48 change 
TOTAL $ 53,572,144 $852,808,478 $340,015,387 + 8.6 
Ad valorem taxes __._ 627, 368 17, 148, 876 27,158,887 — 86.9 
Crude oil production 
taxes ’ 7,267,641 64,128,753 65,056,640 + 16.5 
Motor fuel tox tan). 6,901,978 48,759,751 45,808,994 + 7.6 
Cigarette tax and 
license 1,962,194 165,868,798 14,745,057 + 4.2 
Mineral leases, senile, 
and bonuses _.. 254,286 7,861,898 18,186,772 — 59.4 
Interest on securities 
owned _.... 380,553 4,803,448 4,028,172 + 19.4 
Unclassified sandiols 
from county tax 
collectors _.... = 599,550* 1,984,007 195,222° eer 
Federal aid- Metrwere. 2,105,828 18,051,966 19,672,834 — 8.2 
Federal aid-public 
Wee 5,977,487 46,885,658 36,785,469 + 27.5 
Federal aid-public 
education 821,776 12,958,046 15,819,508 — 18.1 
Unemployment com- 
pensation tax .._.._ 3,004,750 16,018,172 18,680,361 + 17.1 
All other receipts _.. 24,868,348 98,835,110 89,828,414 + 10.0 








~ *Negative balance, 


Federal Finance 


(Federal collections of imcome, pay roll, and excise taxes vary 
directly with the level of business prosperity. During the war 
period federal taxation has likewise become an important determi- 
nant of general business activity.) 


Federal internal revenue collections in Texas were 
5.2% less in April 1949 than a year earlier. This smaller 
percentage gain was due to a decrease in income tax 
collections. Employment and withholding tax collections 
were larger, indicating a continued high level of business 
activity in Texas. 


PRICES 


Consumers’ Prices 


(All income figures must be used in connection with a measure 
of ch in s’ prices, since the purchasing power of in- 
come is more significant than the aggregate amount in dollars. The 
increasing cost of living, as measured by indexes of consumers’ 
prices, is of vital importance to all busi and 3.) 








Rising food prices pushed up the consumers’ price 
index in Houston by 0.5% during April, according to 
figures released by the Federal Bureau of Labor Statis- 
tics. The increase in food prices amounted to 1.4%. 
Other gains were noted for clothing, up 0.1%, and mis- 
cellaneous, up 0.1%. Housefurnishings prices continued 
to decline, slipping 1.7% during the month. 

The increase in the consumers’ price index in Houston 
compares with a rise of 0.1% for the United States as a 
whole, but the index was 0.2% lower than it was at the 
same time last year. 

Fruits and vegetables led the price advance in the food 
items group, rising 4.7% from mid-March to mid-April. 
Price boosts also showed up in egg prices, up 3.5%, and 
in meats, poultry, and fish, up 2.0%. Beef, veal, and 
pork prices rose 1.7%. On the other hand, lower prices 
were reported for fats and oils, down 1.7%, and bever- 
ages, cereals, and bakery products, which were off frac- 
tionally. No change was noted in prices of sugar and 
sweets. 

Further detailed reports of the Bureau of Labor Sta- 
tistics indicated that apparel and miscellaneous items 
advanced fractionally, with higher prices noted for 
women’s rayon house dresses, cotton street dresses, 
women’s shoes, and men’s business shirts. Lower prices 
were reported for rayon and cotton yard goods, boys’ 
cotton slacks, work clothing, and laundry soap. 

That the rise in the cost of living will be short-lived 
seems quite likely in view of the current shrinkage of 
farm prices, the weakening of wool prices, and additional 
announcements of cuts in automobile prices. 

Another measure of retail prices, the Fairchild Publi- 
cations Retail Price Index, indicated that prices of depart- 
ment store items continued to decline during April for 
the sixth consecutive month, reaching their lowest point 
since January 1, 1948. With the exception of infants’ 
wear, which remained unchanged, all major groups 
included in the index showed reductions during the 
month. Piece-goods dropped 1% under the previous 
month and 6.8% under April 1948. Women’s apparel 
prices slid fractionally under March and were 2.8% 
under April 1948. 

INDEXES OF CONSUMERS’ PRICES IN HOUSTON 
(1985-89 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 


Apr. — Apr. 1949 




















Apr. Mar. Apr. fro from 
Group 1949 1949 1948 Apr. 1948 Mar. 1949 

Bilas. FEM caitacceneccnns ITS 170.2 171.4 — 0.2 + 0.5 
Food 212.6 209.6 219.3 — 38.1 + 14 
CI Sere ie _ 204.4 204.1 206.4 — 1.0 + 0.1 
Rent inesiiiedis dgeoen ail panes sie 
Fuel, electricity, and ice. 99.4 99.4 94.3 + 5.4 0.0 
Housefurnishings —.. 190.1 193.3 194.6 — 2.3 — 17 
Miscellaneous 153.5 158.4 149.5 + 2.7 + 0.1 
UNITED STATES, 

ALL ITEMS —.—_...... 169.7 169.5 169.8 + 0.2 + 0.1 
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Wholesale Prices Already machinery costs are declining and they would 

drop still more should steel become available at lower 
(Changes in the prices of commodities are of fundamental im- rates 
portance to businessmen, since the level of prices has an important ‘ 


effect on profits. The index of wholesale prices compiled by the 
United States Bureau of Labor Statistics is the most comprehensive INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 


measure of price changes published in the United States.) (1926 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor | 





The Bureau of Labor Statistics index of wholesale 
prices continued to decline during April when compared 








Percent change 





with prices for either the previous month or the same May 8, May 3, 
: . 1949 1949 
month of 1948. Except for hides and leather prices, ae ae ae ee 
which rose 1.1% during April, all other product groups Group 1949 1949 1948 May4, Apr. 65, 


showed price drops of from 0.9 to 1.9%, farm prices = = 
leading the declines. ALL COMMODITIES __. 155.2 1580 1620 —42 —18 


As was true in March, prices this year continue to be Farm products 168.8 1715 1821 —76 —1.9 











considerably lower than those prevalent 12 months Foods - ————-—— 161.8 164.7 175.0 —75 —18 
earlier. Hides were off 13.6% from the level of a year Hides and leather products 186.7 184.6 216.0 18.6 + 1.1 
ago; farm products, foods, and textiles were down about ee ee ee ee 

ba ex aera — Building materials 195.4 197.2 «1958 «= — 0.2 —0.9 | 
7.5% each. Even building materials showed a drop of an commodities other 
0.2%. than farm products —..._. 129.2 130.7 136.1 — 5.1 —11 


; — tr 
No factors can be seen on the horizon to indicate any 4! commodities other 
than farm products 


reversal of the downward trend. A spokesman for the alee gS auew. alo as Sa 
steel industry predicts lower steel prices before long. 
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January-April 
Percent 
1949 1948 change 
INDEX OF TEXAS BUSINESS ACTIVITY (1935-39 = 100)*__... 221.4 213.1 + 3.9. 
Index of department and apparel store sales (10) 343.7 350.9 — 2.1 
Index of miscellaneous freight carloadings in Southwestern District (20) - 135.1 158.4 — 14.7 
Index of crude oil runs to stills (5) 171.5 176.6 — 2.9 
Index of electric power consumption (15) 345.8 310.9 + 11.2 
Index of employment (25) 128.0 122.3 + 4.7 
Index of pay rolls (25) 270.3 241.1 + 12.1 
TRADE 
Estimated retail sales, total___- $1,566,275,000 $1,624,526,000 — 3.6 
Durable goods stores 568,387,000 571,365,000 — 0.5 
Nondurable goods stores_____ 997,888,000 1,053,161,000 — 5.2 
Ratio of credit sales to net sales in department and apparel stores. 61.5 62.0 — 08 
Ratio of collections to outstandings in department and apparel stores 50.7 52.3 — 3.1 
Postal receipts in reporting cities $ 14,448,749 $ 12,320,046 + 17.3 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 1,080,388 1,008,256 + 7.2 
Man-hours worked in reporting manufacturing establishments 11,314 10,918 + 3.6 
Crude oil runs to stills (thousands of 42-gallon barrels) 188,218 193,721 — 2.8 
Cotton consumption (running bales) 48,252 59,337 — 12.8 
Cotton linters consumed (running bales) 10,535 8,006 + 31.6 
Manufacture of dairy products (1,000 lbs. milk equivalent) 180,339 161,986 + 11.3 
Construction contracts awarded $ 316,128,124 $ 295,963,101 + 68 
Construction contracts awarded for residential building $ 143,938,710 $ 114,019,435 + 26.2 
Building permits issued in reporting cities. $ 119,825,561 § 166,708,765 — 28.1 
Number of loans made by savings and loan associations 6,851 6,992 — 1.0 
Amount of loans made by savings and loan associations $ 25,782,725 $ 28,239,655 — 8.7 
Crude petroleum production (daily average in barrels) 8,721,600 9,631,000 9.4 
AGRICULTURE 
Farm cash income $ 226,689,000 $ 290,715,000 — 22.0 
Shipments of livestock (carloads) 20,855 22,805 — 8.6 
Rail shipments of eggs (shell equivalent) 355 513 30.8 
Interstate receipts of eggs at Texas stations (shell equivalent) 60 77 — 22.1 
Rail shipments of poultry (carloads) 10 18 — 44.4 
FINANCE 
Bank debits in 20 cities (thousands of dollars) $ 14,511,464 $ 13,784,527 + 5.3 
Corporation charters issued (number) 1,249 1,522 — 17.9 
Ordinary life insurance sales $ 264,938 $ 246,843 7.3 
Business failures (number) 57 23 +4147.8 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) 960,108 1,102,520 — 12.9 
Export and coastal cars unloaded at Texas ports 70,358 58,024 + 21.3 
Miscellaneous freight carloadings in Southwestern District 593,079 696,273 — 14.8 
Air express shipments (number) 83,266 100,200 — 16.9 
LABOR 
Total nonagricultural employment (monthly average) 1,765,324 1,687,700 + 4.6 
Manufacturing employment (monthly average) 337,050 339,675 — 0.8 
Nonmanufacturing employment (monthly average) 1,428,274 1,348,025 + 6.0 
GOVERNMENT 
Revenue receipts of State Comptrollert $ 352,303,478 $ 340,015,387 + 3.6 
Federal internal revenue collectionst $1,160,873,094 $1,077,372,404 + 7.8 
PRICES 
Index of consumers’ prices in Houston (monthly average; 1935-39 = 100)____ 171.0 170.7 + 0.2 
Index of food prices in Houston (monthly average; 1935-39 = 100)_.-._->->>>SSSSSSSS 211.5 218.9 — 3.4 








*The composite index is made up of the indexes listed. All component indexes except employment and pay rolls are adjusted for seasonal 


variation, and all indexes are based on the average month of the years 1935-39. 
indicate the weight of each index in the composite. Year-to-date indexes are monthly averages. 
tState fiscal year to date—September 1-April 30. 
t¥Federa] fisca] year to date—July 1-April 30. 


Numbers in parenthesis following the component indexes 
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BAROMETERS OF TEXAS BUSINESS 
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INDEX OF ELECTRIC POWER CON ONSUMPTION IN TEXAS INDEX OF FARM CASH INCOME IN TEXAS 
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